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THE MONEY MARKET. 


As the end of the year approaches there is a tendency 
for money to become cheaper for any period up to the 
end of the year, and dearer for any period extending into 
the New Year, because it is then rendered unavailable for 
balance-sheet purposes. During the week money to be 
repaid within the year has seldom commanded more than 
1} per cent. But the rate for loans into January has 
hardened from 3 per cent. to 3}-4 per cent. Treasury 
bills, too, have been more offered, and March dates have 
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changed hands at 3;%, With comparatively few buyers 
even at this figure. The three months’ Bank bill rate 
remained at 3} per cent. until yesterday, when it hardened 
to 32 per cent., after the announcement of the unexpectedly 
high rate at which the Treasury bills were allotted. 
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Dec. 21, Dec. 14, Dec. 7, Nov. 30, Previous Rate 
1923. | 1923. |, 1923. | 1923, | and Date 


Changed. 
% % % 
4 


Bank Rate eeee ee eeeeeeee 4 | 
Banks’ Deposit Rate ...... 2 2 1 (Jly. 5,23) 
Dieseent Ba. -ono0-+000 2 2 (1 (Jly. 5, ’23) 


Houses | Notice ........ 2} 2 2 23 1} (ly. 5, °23) 
Market rate (3 months’ bills) 3% 34 3t 3+ + 


- (Sly. 5, °23) 
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Owing to heavy seasonal withdrawals of currency, the 
Bank return showed a decline of £1,911,000 in the 
Reserve, notes to the amount of £:1,913,700 having been 
taken out, while only £°3,800 of coin and bullion had come 
in. On the other hand, the liabilities were lower, as the 
result of further repayments of the Ways and Means 
Advances necessitated by the December ist dividends, 
Other deposits showing a loss of 42,174,300, against 
which Public deposits were higher by £3,777,400, and 
Government securities had been reduced by £,3,190,000. 
Other securities rose by £1,725,600, a movement, how- 
ever, which is not a reflection of any ‘‘ market ’’ borrow- 
ing, as commonly understood. The contraction of the 
liabilities was insufficient to offset the effect of the lower 
reserve, as far as the proportion was concerned, the ratio 
being 1.1 lower at 15.6 per cent. Currency notes out- 
standing increased by £7,137,900 to £:295,817,200, which 
includes £.1,429,900 for notes called in but not yet can- 
celled. The fiduciary issue is £,244,937,200, or 
£:35,240,600 below the maximum. 


THE STOCK MARKETS. 


A bout of selling in nearly all departments caused severe 
depression in prices in the stock markets in the early part 
of the week, and although a cessation of selling in the 
last two days produced a mild recovery, prices are sub- 
stantially lower all round on balance. The gilt-edged 
market has suffered quite as much as any other, nor has 
the brighter outlook on the Continent so far affected 
foreign bonds. Nationalisation fears are said to be 
responsible for flatness in Home Rails, and Foreign have 
shared in the depression. A long list of declines is 
recorded in the industrial markets, the exceptions being 
very few and far between. Mining markets as a whole 
have been hesitating, and Kaflfirs are lower. 


THE COMMODITY MARKETS. 


With the approach of the turn of the year business 
appears to be restricted to immediate requirements. There 
has been very little change in the position on the Cardiff 
coal market this week. The tone in the pig-iron market 
is quiet but firm, better prices being anticipated in the 
first quarter of the New Year. Tin opened easier, but a 
recovery took place; copper showed no marked change. 
Fluctuations in raw material have had the effect of pro- 
ducing a scarcity of orders in the cotton trade. Demand 
ior wool continues to be well maintained, and competition 
has been general. Jute was slightly dearer. The rubber 
market hardened owing to advices from New York, but 
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eventually it assumed ‘a quieter aspect. Wheat was EXpenprrvas. £ i ee eT 
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but our Hull correspondent mentions that the prevalence 


of cattle disease has put a severe check on the demand 
for oi! cakes. 


. » correspon 

Revenue shows an improvement on the : a 
. : i =,000, “S* 

period last year amounting to 412,97" agains 
a > » - . > WwW, “> 

£.9,986,800. Customs reached £2,449:0 - 


£:1,826,000, but Excise was lower at £,2,218,000 “gust 
pared with £2,790,000. Estate, &c., ee 
£790,000, against £550,000. Property eae 900, om 
amounted to £:1,704,000 and_ Super-tax £4 on Receit® 
pared to a combined total of £.2,309,000- od intere™ 
were higher at £1,186,200, against £41,°O' a. 
on sundry loans yielded £1,762,800, agai 


. & 


FOREIGN EXCHANGE. 

The foreign exchange market has again been quiet 
during the week, the principal feature being the weakness 
of the French franc, which fell from 82.25 on the 14th 
to $4.60 yesterday morning, after touching 84.90 at one 
time 9n the 20th. This new low record, in spite of the 
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operations increased the National Debt by 
_ and caused the following changes :— 
(000’s omitted.) 


week S$ 
" 59,000 
bites 








_ £ 
; rtments.....-+0+. + 20,700 | Bank of England Advances .. — 10,500 
pebiie De e REE + 3405 | National Savings Certificates — 100 
qreasury Bonds ...000..ccceee PEED, Caedadeccccccsseeees — 180 
+ 25,239 — 10,789 


The floating debt was increased by £,13,600,000 to 


“Rho. STO, 500. 
£860, 70, 500 


Frvancirat YEAR, 1923-24 (April 1 to December 15, 1923). 
£ £ 
Total Expenditure .. 566,678,739 Raised by Revenue .. 507,771,381 
Net Borrowings...... 55,009,961 
Decrease in Balances 53,897,397 


Total ........++ 566,678,759 | Total .....++... 566,678,739 


Estimates for YeaR 1923-24. 
£ £ 
Ordinary Expenditure 801,013,600; Ordinary Receipts .. 778,500,000 
Special Expenditure.. 15,605,000| Special Receipts.... 40,000,000 


ee ea Sas 816,616,000 Total ......e« 818,500,000 
1,884,000 





Surplus ......+. 





Company Meetings of the Week.—On later pages of 
this issue will be found the reports of the following com- 
panies :—-Bank of Montreal, Imperial Bank of Persia, 
National Bank of Scotland, Orient Steam Navigation, 
Anglo-Persian Oil, British Burmah Oil, Johannesburg 
Consolidated Investment, Sulphide Corporation, Amal- 
gamated Cotton Mills Trust, Baldwins, Edison Swan 
Electric, Carreras, and Showell’s Brewery. Sir Vincent 
Meredith at the Bank of Montreal meeting reviewed the 
conditions of trade and finance in Canada. At the Orient 
Steam Navigation meeting Sir Kenneth Anderson com- 
mented on the findings of the Imperial Shipping Com- 
mittee’s report. The Earl of Kintore at the Sulphide 
Corporation meeting described the serious effects of the 
fre at the Central Mine. Sir Charles Greenway at the 
meeting of the Anglo-Persian Oil Company announced 
further extensions of proved territory in Persia, and also 
refuted the rumours as to the company’s losses. 





MONTHLY TRADE SUPPLEMENT. 

We publish this week our Monthly Supplement, in which will 
be found an appreciation of the trade situation at home and 
abroad, together with statistical information on the foreign trade, 
price movements, currency, and production of the leading 
commercial countries of the world. Its contents include a review 
of Argentina’s balance of indebtedness and an analysis of Ger- 
many’s present economic situation with reference to her 
Reparation-paying potentialities. 





ECONOMIST INTELLIGENCE BRANCH. 


In order to meet a demand from many of our readers, we have 
made arrangements which will enable us to supply statistical or 
other information from our records, and to answer economic 
‘inquiries. A small charge will be made (with a minimum of half- 
4-guinea) to cover the cost of any special work involved. 


M E regret to announce the death, at the end of last week, 
— a long illness, of Mr Charles Duguid. Mr Duguid, 
“AO Was in his 60th year, had a long career as a financial 
lournalist, which he began as assistant editor of the 
Economist, and ended in 1920 as City Editor of the Daily 





Nail ‘and other papers controlled by the late Lord 
ortheliffe. : 

THE OPENING DOOR. 
Ix mill 


ions of hearts the Christmas spirit will have an 
r fight this year. Unemployment, though substanti- 
‘lly lessened and still declining, haunts hundreds of thou- 
sands of homes. Eyes cannot be shut to the spectre of 
‘ery and starvation which is stalking over large areas 

Europe. Political confusion infects the minds of many 
in exaggerated anxiety ; and altogether 1923, despite 
7” measure of progress and betterment, dies without 
Sing tulflment of the high hopes with which it was 
fered in. Yet those who seek, as all should try to seek 
“(this season, for reasons for thankfulness and hope, 


' h; 1 
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With 


may legitimately claim, as a ground for their optimism, 
the present signs that the door to European salvation, so 
long barred by the folly of statesmen, is now ajar, and 
may soon yield to new-born efforts to throw it open wide. 
The hinges of the door may be rusty and stubborn, but at 
long last it really seems as if goodwill may oil them and 
that all the janitors will be pushing the same way. 

Chief among the new elements of European hope is the 
narrowing of the gulf between the French and British 
attitudes towards the whole problem of German finance 
and reparations. The gulf may still be wide, but the 
twelve months’ deadlock has been broken by the relentless 
march of circumstances which have led M. Poincaré to 
modify an intransigent policy and to allow world experts 
a latitude in surveying the wide field of these problems, 
which he denied them a short while ago. There are those, 
perhaps, who would add to the list of the signs of a change 
of heart in France the defeat which M. Poincaré suffered 
in the French Chamber on Thursday. To take that view, 
however, ts a mistake. The defeat was on a matter of 
internal policy, and in the realm of purely domestic 
matters M. Poincaré’s position has long been weak. It 
has, as all careful observers of French politics must admit, 
been the 


aa 


strength ’’ of his foreign policy which has kept 
him so firmly in the saddle. This defeat, it is true, sym- 
bolises the insecurity of his position in relation to domestic 
affairs, and, in view of the approach of the French 
elections, may quicken his desire to produce some solid 
achievement in foreign affairs, and lead him to adopt a 
less intransigent attitude. But this week’s incident in the 
French Chamber is of more immediate interest to this 
country in so far as it teaches us a lesson applicable to our 
own political problem. M. Poincaré’s Government, which 
still appears to interpret the will of France on vital foreign 
matters, was defeated on a minor, if important, aspect of 
domestic policy ; and it did not resign. In Great Britain 
we face in the new House of Commons a position, which 
may for many years and in future Houses prove to be a 
normal position, in ‘which any Government will have a 
majority against it, and will be liable to frequent defeat on 
matters that are not vital. In such circumstances we must 
obviously discard the old tradition that a Government 
when defeated on any substantial point should resign. In 
the present conditions subservience to that tradition would 
bring about an impossible position. In a House consisting 
of three powerful groups, the only basis on which the 
business of Government can be properly carried out is that 
resignation should only follow a vote of “ no confidence,” 
and that in defeats on specific points of legislation the 
Government of the day should bow to the expressed 
wishes of the House and amend their legislation accord- 
ingly. 

To return to the European problem and the new 
attempts that are being made to approach solution, the 
first point to emphasise is that speed is the essence of the 
whole matter. The experts, if their opportunity is not 
to fade before their eyes, must buckle to their task at 
once, and work with an eye on the clock. Every day 
warnings accumulate of the urgency of the time factor. 
The German Government has already exhausted its 
Rentenmark credits, and on Thursday Dr Luther, the 
German Finance Minister, applied without success for an 
extension. The situation with which the Berlin Govern- 
ment is thus faced spells danger. The paper mark as the 
currency of business no longer functions ; the Government 
must have the means of carrying on; and if the experts 
delay long, a grave depreciation of the Rentenmark may 
raise yet another immense obstacle in the path of setting 
German finances in order. No one would, therefore, 
urderrate the formidable nature of the task which faces 
the experts. The belief that they will be able to “‘ deliver 
the goods ’’ is based on three main grounds. First, the 
wide terms of reference, to which we reterred last week, 
which permit adequate and comprehensive handling of the 
main problems. Secondly, the growing eagerness for 
solution in all quarters. Thirdly, the personnel of the 
committce. So far, at any rate, as the representatives 
of this country are concerned, no better choice could have 
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been made. In Mr Montagu Norman, Mr McKenna, and 
Sir Josiah Stamp we are sending to Paris the strongest 
team that could be selected, and one which is entirely com- 
petent to grapple with the international problem in its 
bread aspects. Their choice will strengthen the hope and 
confidence of the City in the forthcoming inquiries. 

Important as the work of the experts may be, it would, 
however, be a mistake to suppose that their committee 
will lift from the shoulders of statesmen the onus of vital 
and pressing decisions. To realise that one has only to 
consider the position regarding the agreement signed at 
the end of November between the Ruhr industrialists and 
the French. The main heads of that agreement were as 
follows :— 


Pee A 


(1) The arrears of coal tax from January ist to October 1st are 
to be paid to the extent of $15,000,000. 


(2) A tax df 10 per cent. is to be paid on every ton of coal 
sold. 


(3) Eighteen per cent. of the net output of coal is to be delivered 
free to the Allies. 


(4) Stocks of coal accumulated up to October 1st become the 
property of the Allies. 


(s) The export licensing system is to remain in force. All 
BY 4 stocks of iron and steel products are to be released only against 
& payment of taxes due, and may be exported only in quantities 
4 equal to the average amount expected during 1922. 
om (6) by-products of coal—sulphate of ammonia, benzol, tar, and 
% = creosote—are to form the subject of a special agreement. 
ibe The practical objections to this agreement quickly became 
| Eee apparent, and in the last few days further evidence has 
} -. accumulated as to the difficulties which the German signa- 
tories will have in carrying on under its terms. But the 
F really important point about this agreement is the French 


Or CTE Tg ee ae CD 


eae. claim that receipts under it should be devoted by the 
eS R Reparation Commission in the first place to meet the 
| a ae expenses of the French and Belgian occupation of the 
| ge Ruhr. This claim at once puts British policy to the test 
a i on a fundamental issue, for if we maintain that the 
oe 3 occupation is ultra vires under the treaty, we cannot 
a possibly admit that German payments can be used to cover 
€o ae the costs of occupation. Another outstanding question is 
. t - that of the pending answer by France to the German note 


inquiring exactly what is the status of the Ruhr. Here 
there seems to be some hope that France may incline 
e) towards a recognition of an independent Ruhr State 
UBS within the Reich. An influence tending in that direction 


tion of the Ruhr remains the French policy, the relief of 
heavy and prolonged unemployment in that great indus- 
trial area would fall on the French Exchequer. Such a 
burden could hardly be met otherwise than by inflation. 
In fact, one of the most difficult problems of the moment 
is, Who is to bear the burden of Ruhr unemployment. Of 
He other pressing questions there is no lack, such, for 
et instance, as the German claim for priority for foodstuff 
credits over reparation obligations. The mere mention 
of these problems is a reminder that it would be folly to 
a> swing over from the black pessimism of the past few 
: months to the facile belief that the European problem is 
how moving on a smooth path to a quick and easy solu- 
tion. Nevertheless, as we have said, the door which has 
long been closed is now ajar. 
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Surely no statesman or 
; Government can again face the world-responsibility of 
; closing it again. On the contrary, we believe a combina- 
. § tion of circumstances exists which will at least open it 
ie wide enough to give practical economic measures the 
ce - cpportunity of creeping through. 
BRE Ls 
Ba 
Lh THE OFFER TO THE DOMINIONS. 
ab. Tue attempt is being made in some quarters, as we fore- 
ae: saw would happen, to argue that whatever the opinion or 
EES wishes of the electorate of this country may be, Great 


yan 


Britain is bound by the proposals which were brought 
forward by the British representatives at the Imperial 
ef Conference, and that any Government which may come 
as into power must for the honour of this country impose a 
Se duty in the coming Budget upon tinned salmon and tinned 
xl and dried fruits, and denounce our Treaty with Greece on 
hi the subject of currants. Disappointment has undoubtedly 
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- been felt in many circles of Empire opinion at the result 

ff : of the election, and both General Smuts and Mr Massey 
ees have voiced the opinion that if proposals brought forward 

at Empire Conferences are to be subject to a popular vote 


ey the inclination of the Dominions to take part in such dis- 
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ied. A tru 
standing of the position is reflected in the eae 


that Canada will not allow her fiscal] policy to be ostised 
decisions at an Empire Conference, and that the De by 
nions cannot expect British policy to be poverned ; - 
same way. Perhaps also Canadian publicists cea 

that not very long ago a reciprocity Treaty aay 
between Canada and the United States was eve 
their electorate after the terms had been agreed on 1 
their representatives and President Taft. We miske ; Zz 
that none of the representatives at the Conference _ 
made any commitments which bound any one of the 
Dominions for a single week. Any one of them js fre o 
alter their tariffs or the amount of their preferences to 
morrow, and it is sheer nonsense for the Times to pretend 
that the proposals brought forward by Mr Baldwin iq 
October have something like the sanctity of an. inter. 
national treaty. Indeed, as we may remind our reader: 
we called special attention at the time to Mr Arthur 
Henderson's clear statement that the Labour party did 
not regard itself as in any way bound by promises of pr. 
ferential and differential duties of any kind that the 
Government might make, even if it succeeded in passing 
them through the House of Commons. Our own comment 
on the situation (Economist, October 20th) was more 
prophetic than we knew :— 


bh. 
Ue 


If the Dominion Prime Ministers return to their respective homes 
with the impression that they take with them a promise of a 
preferential policy in Great Britain carrying that degree of sanctity 
which is associated with international agreements, there wil] most 
certainly be disappointmént and trouble ahead. In this connection 
it is only necessary to remark first that whenever the policy of 
either Protection or Imperial Preference has been submitted to the 
British Electorate it has been overwhelmingly defeated at the polls; 
secondly, that the present Government secured its majority largely 
as a consequence of Mr Bonar Law’‘s pledge that he would ne 
modify our fiscal system (the almost clean sweep of Lancashire by 
the Conservative party was mainly due to the existence of this 
pledge); and thirdly, that a substantial majority of votes cast 0 
the country last November were obtained by the Labour and the 
two Liberal parties, all of which stood on a quite definite Free 
Trade platform. 

In the interests alike of Britain's economic progress ane 
political policy, as well as of good relations within the Empire, 
we have no doubt that the Liberal and Labour parties, when either 
or both of them come into power, will do so with the avowed 10 
tention of making a clean sweep of all protective and preferents 
duties. 


£ 


This situation was well known and understood by the 
Colonial Premiers, and we do not think that any one ot 
them would ask this country to take a step which by : 
majority of nearly two to one the electorate has declared 
to be contrary to its interests, on the ground that @ 
offer made by a Government which was promptly cereaee 
at the polls is binding on the country as a whole. _ 
all, even the Times would hardly argue that Great Britan 
is committed to the policy of imposing these duties oy 
petuity, but it is not yet told us for how many eG o 
Baldwin’s proposals of October are binding on Sie 
Britain. Certainly it cannot be argued that they must . 
maintained as long as the Dominions care to retain es 
preferences, for Mr Bruce has frankly told us that rd 
are in his view a quite inadequate counter to the oe 
ences which Great Britain enjoys in the Australian mar : 
The Baldwin Government had no mandate to eres oe 
impose additional taxes for the benefit of the eal 
and there is not the least chance that either the psals ; 
or the Labour parties would support any such Nike 
the whole episode will, however, take us a step ticular 
forward in the matter of Imperial relations. In — up 
two points emerge. The first is that the wider : a 
discussion at Conferences of this kind the — on 
must it be recognised that any decisions 7 
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subject not merely to confirmation, but t + fruit! 
. “he ys 

by the respective Parliaments. The ™ have bee” 

of the Imperial discussions in the past ™ 


. yo" 
those of a preparatory character, after hich ‘ ae to 
Statesman has gone home with the idea . swith vat 
persuade his public of a particular course, arte mus! 
ing success. The second point is that sté fiecussion in 
learn to realise the advantage of adequate GP". oa at 


. a 2 raised 
their own Parliament of the subjects oe mee! 
Imperial Conferences before these io vernment was 
In the present instance the British Go’ 
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aoht through August and September, long after Parlia- 
ment had risen. The whole proceeding was carried out by 
the Government in the manner sO reminiscent of our war 
tivities and Conferences. It will be an advantage gained 
“ the present episode recalls to our rulers the necessity 
of consulting Parliament and the electorate on matters of 
frst-rate importance on which they have no mandate. 
“From a perusal of the Conservative Press, we imagine 
that this question of sanctioning Mr Baldwin's preference 
offers Was regarded in some quarters as one of the points 
en which Mr Asquith might have come to some agree- 
ment with Mr Baldwin by which one of the two parties 
would maintain the other in office. We are glad to see 
that Mr Asquith, in his address to his Parliamentary 
supporters at the National Liberal Club on Tuesday, 
emphatically repudiated any idea of such an alliance, 
which, were it workable, would entail the backstairs 
bargaining away of pledges which are still warm on the 
lips of the respective leaders. The- confused position of 
home politics is in many respects unfortunate; but it 
will not be ended or cleared up by insincere agreements 
behind the back of the electorate on questions with regard 
to which the lesson of the polls is clear. 








THE INDIAN ELECTIONS. 


Tue results of the Indian elections to the Provincial 
Councils and to the Central Legislature mark the end of 
the political lull which followed the arrest of Mr Gandhi 
and the practical collapse of the Non-Co-operating Move- 
ment. This renewal of political activity has long been 
foreseen. Mr Das, of Bengal, a former leader in Mr 
Gandhi’s party, launched his new policy of co-operation 
for the sake of obstruction without loss of time, from 
the moment when the previous policy had become 
obviously abortive. Mr. Das is a hard worker and an 
able politician, and the present marked success of the 
Swaraj or Self-Government party, as his new organisation 
is called, is the monument of his labours during the last 
few months. 

Thus Obstruction replaces Abstention as the watchword 
of the Extreme Opposition in India. It may be noted, 
in passing, as a curious fact, which may be not without 
significance, that this is a reversal of the order in which 
the two policies have generally been taken up by opposi- 
tion movements in Europe. In the British Parliament 
the Irish Nationalists tried obstruction for two generations 
before Sinn Fein brushed them aside and introduced the 
policy of abstaining altogether. In the Austrian Parlia- 
ment, again, during the same period, the Old Tchechs 
obstructed before the Young Tchechs held aloof. Were 
we to attempt an interpretation of what passed in the 
Irish and the Tchech political mind, we might guess that 
they tried co-operation first (of however negative a kind), 
because they had in them the concrete and practical 
instincts displayed by Homo Occidentalis in his political 
life, and that they eventually adopted the more negative 
but more radical tactics, because they had found by ex- 
perience that even the most subversive form of co- 
operation, when continued over a long period without 
success, had the effect of in some degree committing them 
morally to the political system which it was their object to 
destroy. If this interpretation is correct, it has some bear- 
ing upon the interesting correspondence between the 
Governor-General of Bengal and Mr Das that has 
followed the elections. In Bengal the success of Swaraj 
in the polling for the local council was so sweeping that 
Lord Lytton felt it his constitutional duty to invite Mr 
Das and his friends to form a Ministry for the transferred 
Departments. In his reply, Mr Das expressed regret at 
his inability to accept this offer; recalled the fact that 
‘Waraj was pledged to put an end to the Diarchy, and 
added that the party would not consider it honest to accept 
office in order to turn it into an instrument of obstruction. 
He concluded with an appreciation of the spirit of con- 


‘titutionalism which had actuated Lord Lytton in making | 


= offer. Lord Lytton has, indeed, done a signal service 
—_ to England and to India by his bold and patently 
“onest action, and Mr Das has likewise shown honesty and 


800d feeling in his reply. The incident suggests, however, 
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that Mr Das might do well to re-examine the foundations 
of his policy, for if Obstruction is incompatible morally 
with taking office, is it really compatible with standing 
for election? This is a very difficult question of degree. 
Mr Das draws the line between membership of the Council 
and of the Ministry ; others might draw it at a point which 
morally would preclude persons of Mr Das’s persuasion 
from entering the Councils at all. In taking the former 
view, as he does, there is no question but that Mr Das 
is perfectly sincere, and yet, with the Irish example before 
him, he might ponder whether expediency itself (considered 
in relation to his ultimate political aims) might not be 
on the side of abstention, if abstention and obstruction 
were the only alternatives to which he is able to reconcile 
himself. 

At the moment, however, this is not practical politics, 
since Mr Gandhi is in prison and Mr Das in a majority. 
The immediate question is: Will Swaraj succeed in 
paralysing the constitutional operation of the present first 
instalment of Indian self-government? In favour of 
success, the party can count on the signal rout of their 
Moderate opponents, the energy and ability of several of 
their leaders, and the strength in which they have been 
returned. In the Legislative Assembly there are 4o official 
and nominated members and 105 elected members. Of 
these 105 places, it appears that 82 have just been filled, 
that of these, again, 39 have been won by Swaraj. Un- 
doubtedly this puts Swaraj in a strong position. From 
the point of view of their influence in the country, what 
counts is the proportion of their gains to the total number 
of elective seats, and in these they have only just failed 
to secure a majority. Of course, from the practical point 
of view of making the Assembly operative, it is their 
proportion to the total membership that has to be taken 
into consideration, and here they only constitute a strong 
minority of 33 per cent. On the other hand, in all 

*arliamentary bodies the Government has a_ proportion- 
ately more difficult task than the Opposition; Indian 
politicians have had an unhappily long and wide 
experience of opposition tactics and possess the intel- 
lectual and psychological qualities favourable to pursuing 
these tactics with success, and therefore the possibility 
must be faced that in the near future they may succeed in 
their object. Should they succeed, that would mean the 
temporary suspense of the Diarchy, but not, of course, 
the collapse of the Government of India. Under the 
present régime provision has been made for the executive 
in the last resort to carry on independently, and the 
Viceroy has already intimated that this would be the con- 
sequence if the Swaraj party did their worst. We should, 
however, have little cause to congratulate ourselves if we 
| Were manceuvred into carrying on under these conditions. 
The vista of special administrative decrees, arrests, im- 
prisonments, outbreaks, and embitterment which lies 
beyond this exit from constitutionalism is a quite deplor- 
able prospect. Unless and until this prospect is realised, 
however, it would be unprofitable to enlarge upon it, and 
at the present stage it is perhaps more useful to remind 
ourselves and our Swaraj fellow-subjects that there are 
still other political forces in the field. 

At this moment the conflict between the British Raj and 
the Indian Swaraj movement fills the foreground of the 
stage, but that is only another way of saying that, beneath 
their acute differences, these actors have their feet 
planted on certain very fundamental common ground. 
Both parties look forward to a united India destined to 
govern herself on the Western plan; and, however much 
they may disagree as to the rapidity with which this con- 
summation can be reached, that disagreement is only 
possible within a common framework of expectation. 
While they are girding themselves for the combat, and 
before they have actually come to blows, it might, there- 
fore, be salutary for the adversaries to remind themselves 
that, severally or combined, their numbers are infinitesimal 
compared not only with the still passive masses of the 
total population of India, but with other “ politically- 
minded ’’ elements on the Indian continent who are every 
bit as energetic and as determined, if not as vocal, as they 
are. They are far, indeed, from being the only actors or 
the stage, and the front plane which they are monopolising 
for the moment has plane after plane behind it, fading 
away gradually into an infinite background. Or, to use 
another metaphor, the twentieth century India in which 
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both the British Raj and the Swaraj party live and move 
and have their being is a thin and brittle crust, beneath 
which the India of the eighteenth century a.p., if not of 
the eighteenth century B.c., heaves and quakes like molten 
lava. The ancient fanaticisms and feuds are not yet 
exorcised. In Bengal, it is profoundly satisfactory to note 
that the Hindus and Muslims have drafted a practical 
working agreement, however much we may dislike the 
common objects which they have set themselves to pursue, 
as far as we are concerned. In the Punjab, however, 
Hindu-Muslim relations are reported to be tense, and 
whatever may be the outcome of the present crisis over 
the Caliphate in the Muslim world, its effects in India 
must almost certainly be adverse to Hindu-Muslim unity. 
The Indian Muslims, being a scattered minority among 
the Hindus, have always instinctively looked for extrane- 
ous support, and if they see the prospect of obtaining it 
from their co-religionists abroad diminishing, owing to the 
destruction of the principal symbol of Islamic unity, they 
are likely to turn again to a quarter to which they have 
turned before—the British Raj. Add the troubles between 
Sikhs and non-Sikhs in the Punjab and between Brahmans 
and non-Brahmans in the south, and you obtain a picture 
of an India for which the twentieth century is non- 
existent, and in the foreground of which Lord Lytton and 


Mr Das precariously hover. 


What is the moral of this situation? Certain sections 
of opinion in England are tempted to take a malicious 
pleasure in it, and to console themselves for the nuisance 
which non-co-operators and obstructors are causing to the 
British Raj by picturing what is in store for these enthu- 
siasts at the hands of fellow-Indians, if they are unlucky 
enough to succeed in eliminating the British factor from 
the scene. English people with this outlook sometimes 


almost go so far as to express satisfaction at the survival, 


in the background, of the old evils of India, with a con- 
fused idea that this survival renders the maintenance of 


the British ascendency a justifiable necessity. Nothing, 


surely, could be more short-sighted than such a point of 
view? No Empire ever has been or can be maintained in 
being by the maintenance of the abuses which it is its 
purpose to remove. The British Raj would be lost twice 
over if it stultified itself before being overthrown by its 
former subjects. The facts in question have a moral, but 


one of a different order, which is this: If Englishmen 


interested in India and Indians interested in the unity and 
self-government of their country genuinely desire to see 
their respective ideals realised, they cannot possibly afford 


to poinard one another, and so to leave the stage again 
to its ancient possessors. 





THE MINERS’ WAGE AGREEMENT. 


(FROM A CORRESPONDENT.) 
Mr Lioyp Grorce, with his characteristic gift for hyper- 
bole, hailed the coal agreement of July 1, 1921, as being 
the last word in industrial negotiations. Among other 
things, he claimed that it would ensure ‘* peace for a very 
long period,’’ that it would give the miner “‘ a direct indi- 
vidual incentive to effort,’’ and that it would stand as an 
ideal arrangement worthy of imitation by other indus- 
tries. ‘‘ I believe,’ he said, in the House on June 28, 
1921, ‘“‘ that when the workmen see the benefits which 
they themselves will derive from this arrangement......... 
we shall attain a condition of harmony which never pre- 
vailed before in the coal industry.’’ 

Events, we may hope, have not falsified his conclusions, 
but only postponed them; for the truth is that the work- 
men have hardly yet seen the benefits referred to. 
Immediately the agreement was signd, wages in most 
districts climbed down the ladder of reductions embodied 
in it, and continued to fall when in November, 1921, the 
permanent clauses of the settlement came fully into 
operation, until they finally settled, in every one of the 13 
districts by August, 1922, on the solid ground of the 
irreducible minimum wage. It is indisputable that in 
many districts—for each of the 13 is a self-contained unit 
—this minimum wage has been much above what the in- 
dustry could bear. The reduction of prices from an aver- 
age of #1 6s 2d per ton in 1921 to only 17s 8d in 1922, 
so diminished proceeds as to leave the owners with a 
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debit balance after they had paid other costs and 4 
minimum wages. Towards the end of 1922 jnatter. the 
proved somewhat, and slight increases jn wage. ‘ 
given in some districts. This continued until th. oe 
1923, ascertainment was made. ro 

The wages for March and April depended on the or 
ceeds ior November and December, and as De ember at 
a holiday month, naturally proceeds, and therefore wa = 
showed a decline. The January and February a 
determined the wages for May and June, but as the im, 
provement in trade did not become fully operative yp 
March and April, it was not until July and August that 
wages rose in proportion. In those two months the aver. 
age earnings per shift for all classes was 10s 84d, being 
65.73 per cent. over 1914 earnings at a time when the 
cost of living was 69 per cent. over i914. Since 
August wages have declined while the cost of living hag 
advanced, to the inevitable accompaniment of renewed 
agitation against the agreement. 

Such, then, is the position. It is natural, under the 
circumstances, that the miners should be concerned 
mainly with the only part of the agreement that has had 
a full run—the minimum wage. With this thev are dis. 
satisfied, as the minimum wage of to-day represents jn 
real value less than did the wage of 1914. The present 
minimum is only 43 per cent. over the pre-war wage, 
while the cost of living is 77 per cent. Even with his 
share of the meagre surplus proceeds, the miner is to-day 
being forced to accept a lower standard of life than 
in 1914. Now the openness of the present calcula- 
tions proves beyond a doubt that the coal-owners have, 
on the average, no surplus available to increase this wage. 
If they had, the men would automatically receive 83 per 
cent. of it. During the last two years profits have been 
iow, in many districts the owners have had to give up 
a large part of their standard profit—i.e., 17 per cent. of 
standard wages—to pay the minimum wage, while in 
others, as, for instance, in North Wales, the owners have 
actually been encroaching on their capital to pay wages. 

It is no sufficient answer to say that these deficits are 
recoverable in the fat years. It is true that they were 
meant to be, but in actual fact they are not, in conse- 
quence of a pure oversight made in the final drafting of 
the agreement. As it stands, this distinctly states that 
any deficits incurred in making up standard wages are 
recoverable, but no mention is made of the treatment of 
deficits due to paying the 20 per cent. extra on standard 
wages required to make up the minimum wages. This 's 
only one of the many puzzles with which the agreement 
bristles, and one has the greatest sympathy with Sir 
William Plender, the independent chairman of _ the 
National Board, whose ingenuity has been so frequently 
taxed in explaining the agreement to its authors! The 
Secretary of the Mining Association has recently given 
the following explanation, amply corroborated from other 
sources, of the recoupment anomaly :— 















im- 


‘Clause 4 of the agreement (the recoupment clause) 
remains in the form in which it stood before Clause 5. 
providing for a minimum of 20 per cent. above standard 
wages, was inserted in the agreement.”’ 

‘Prior to the insertion of that clause, ‘standard 
wages ’ constituted the minimum, and full provision was 
accordingly made for recoupment under Clause 4. The 
substitution of a minimum of 20 per cent. was made at a 
late stage in the negotiations, and the final drafting “ 
the agreement was performed very hurriedly immediate!) 
after the conclusion of the negotiations and under pre= 
sure from the Government, who insisted that the com- 
pleted agreement must be in their hands the same after- 
noon, before the meeting of the House of Commons, at 
which the Prime Minister proposed to ask the House ' 
agree to the subsidy. The failure to adjust the wording 
of Clause 4 in the hurried drafting of the final document 
was a pure oversight.”’ 


When the owners brought the matter up before the 
National Board, the men’s side refused to consider 7 
amendment, and on the independent chairman a“ 
called in, he naturally ruled in strict conformity with the 
text of the agreement. Thus the anomaly, and !" ee 
districts the resulting injustice and hardship, pers!s's- = 
this regard many of the owners would like to see | 

present agreement revised. ; a 
The miners are not nearly so badly off as is commo™ 
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believed. Indeed, if the railwaymen, the builders, and the 
her trades catering for the home market had accepted 
<imilar reductions to the miners and others catering for 
exports, we should have heard little of the present agita- 
son, The miners have always been the doughtiest fighters 
2 the industrial field, and with 45 members in the House 
of Commons, all more or less pledged to nationalisation, 
continuous agitation would seem to be inevitable. Yet the 
following are the facts with regard to wages. Although 
the minmunt wage is Only 43 per cent. over the level of 
June, 1914, yet it 1s 70 per cent. over the average for 
the five pre-war years. Moreover, as in pre-war years, 
this wage carries with it free coal and free houses in 
Northumberland and Durham, and in most other districts 
coal at reduced rates. 

But more important are the new concessions granted 
since the war, of which the most notable are :— 

+. The reduction of hours in 1919 from eight to seven. 

>, The same wage was paid to day workers, and a 
compensating increase for the lost hour of 14.2 per cent. 
was made in piecework rates. 

3, An increase in real wages through the use for the 
henefit of the miners of the statutory Welfare Levy of one 
penny per ton. ; ; ea 

4. Subsistence allowances are granted in nine districts 
to the lower paid day-wage men. 

5. In spite of the demise of Part 2 of the 1920 Act, the 
present agreement gives the miner some degree of demo- 
ratic control over the industry, and, through the publicity 
applied to the accounts, gives him facts to work upon. 

Moreover, the miner’s income is frequently in excess 
of his wages owing to the unexampled opportunity pro- 
vided for his dependents to find work in the industry. 
Further, in no staple industry did wages drop so 
drastically during 1921 and the first half of 1922, and no 
industry, as a consequence, has had so little unemploy- 
ment. The figure of unemployment for December this 
year is only 2.5 per cent., and, as even in the best years 
we seldom get below 2 or 3 per cent., the position from 
this angle is entirely satisfactory. About 70,000 more men 
are employed than in 1913. 

At its recent meeting the miners’ conference decided to 


ballot its members, and to recommend them to vote in 
‘avour of terminating the agreement. The fundamental 
question involved is whether the worker is entitled to a 
Wage, irrespective of the capacity of the industry to pay it, 


sufficient to maintain a given standard of life, or only to 
such “« wage as his energy, and the fortunes heaven sends 
his industry, can produce. If the former consideration be 
upheld, then the industry must be mortgaged or even 
ruined to supply that wage, or the taxpayer must supple- 
ment. Both alternatives are equally fatal to true efficiency 
and economy. We are then driven back on the produc- 
tivity theory of wages, and it is this theory that is worked 
out in practical detail in the threatened Coal Treaty. 
Profits and wages are automatically correlated. This has 
‘he enormous advantage of making the industry take the 
Strain of abnormally bad times, not in the wholesale dis- 
missal of workers, but in the lowered remuneration of both 
Capital and labour. 

While the principle of the agreement is sound, the 
details are faulty, as a result both of false anticipations 
and of careless drafting. It is well known that many of 
the miners’ leaders think highly of the principle, and it is 
probable that they see in the power to end the agreement 
a useful megaphone to voice their demands for its re- 
1. But no impartial observer would agree that all the 
“vision should be in favour of the men. 
oe that the standard profit of the owners is 
the a ~_ a a figure. Their claim to 17 per cent. of 
suheteen annals ee as a minimum profit is based on the 
the ee it or the 15 pre-war years. But why should 
profit > " = See profit be made their present minimum 
owners ar 4 = dition, any surplus is divided between 
oe a wore in the ratio of 17 to 83, which means 
would oo ; 1€ agreement in full operation, their returns 
oo onsiderably above pre-war. It is, of course, 
— that the owners in many areas have not received 
tr ee And, further, that the “ agreement ”’ oe are 
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accept a reduced profit they must be guaranteed it as far 
as is possible. The present operation of the recoupment 
clause is almost comic, and it says little for the men's 
sense of fairness that they have refused to consider its 
amendment. Undoubtedly, therefore, the recoupment pro- 
visions should be made effective, and this can be done by 
a very small alteration in the text of the agreement. 

It would surely be little less than disastrous that the 
principle of the agreement should be scrapped at this 
juncture, though any amendments should hold in view the 
supreme need for creating some kind of fund in good 
years for the equalisation of wages and profits in bad 
times. 





THE TRUST MOVEMENT IN GREAT BRITAIN.—I. 


Suspicion of rings believed to control prices of 
materials, fear that combines, or at least trade agree- 
ments, in certain branches of distributing were unduly 
raising food prices, to the detriment of both consumer 
and farmer, and, in general, anxiety at the danger of ex- 
ploitation by monopolies, has brought to the fore the 
question of the control of trusts. The problem figured in 
the manifestoes of both Tories and Liberals, and it is clear 
that until something is done to remove this suspicion the 
road to industrial goodwill and confidence is blocked. 
We have therefore arranged to publish a series of articles 
on the subject by a highly qualified expert, who com- 
mences in the following article a survey of the “trust ”’ 
situation in Great Britain. 

The movement of British trade and industry towards 
combination in one form or another, which had become 
very marked towards the close of the nineteenth and in the 
early years of the present century—a process described 
and examined with a wealth of detailed knowledge in 
Macrosty’s ‘‘ Trust Movement in British Industry ’’ (1907) 
—continued, though at no very rapid pace, until the Euro- 
pean war, and then received an impetus which is still far 
from spent. And latterly public opinion in this country 
has undergone a change, the extent of which it is not yet 
possible to measure. Long disposed to regard all combina- 
tion among manufacturers and traders as_ essentially) 
inimical to the economic well-being of the community, it 
appears now to be not so hostile to the principle of com- 
bination, and disposed to judge each application of that 
principle on its merits, if, that is, it is afforded adequate 
opportunities for forming a reasoned opinion. 

The increased rapiditv of the movement towards com- 
bination (using that term in its widest sense), and its 
widening range, have been due to a variety of causes. 
The war, with its demonstration of certain relative weak- 
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nesses in our pre-war industrial equipment and _ trade 
methods, and the realisation of the need of preparation 
for the even more strenuous international competition ex- 
pected after the war, led to a wide and searching survey 
of the conditions of world trade. One of the most obvious 
conclusions (familiar indeed to students of economics, and 
to many of those more practically concerned, but not 
gener: lly appreciated in its full significance) was that our 
British ‘industries, still predominantly individualistic in 
outlook and organisation, were faced with increasingly 
severe competition from foreign industries, which were 
operated each under a common direction and pursuing a 

co-ordinated policy in production and distribution alike. 

The organisation of modern industry presents three 
characteristic features. The first is Concentration, 
the development of large scale production, so that the 
number of separate undertakings in any branch of manu- 
facture increases less rapidly than the total output, and 
the average output per productive unit shows a marked 
increase. The second feature is Integration—or what is 
often called ‘‘ vertical combination,’’ which has been de- 
scribed as ‘‘ the bringing under a single business control 
of a series of operations, contributing to a final ‘result, 
which had previously been conducted entirely apart.’’ This 
result, exemplified mostly, though not exc lusively, in the 
engineering and iron and steel trades, is obtained either by 
a company’s purchasing outright, or securing controlling 
interests in, other undertakings which are producers of its 
raw or semi-finished materials or engaged in the further 
working-up of its products, or by the formation of a new 
company to acquire control of a number of companies 
engaged at various stages in the production of a particular 
finished commodity or group of related commodities. And 
the third feature is what for want of a better term (for the 
terminology of this subject is still unfixed) may be called 
Combination, meaning thereby the bringing together of 
a number of concerns engaged in the same line of pro- 
duction. These combinations may be terminable, that is, 
formed for a limited period, so that it is open to their 
members to withdraw at any time, with or without notice, 
and with or without penalty ; in these the members retain 
their os aa in respect of processes of production 
and commercial management, and the scope of the com- 
bination is aiiedlin very limited it is, in fact, often 
confined to the regulation of prices or output. Or the 
combinations may be permanent, in which case the pro- 
duction and marketing of the output of a number of con- 
cerns engaged in the same branch of industry are brought 
under an unified direction, their financial independence 
(though often continued in form) comes, in fact, to an 
end, and managerial independence continues only to such 
an extent as may be conducive to the maintenance of the 
goodwill of an old clientéle and of competition in effici- 
ency within the combination. It is to this third character- 
istic feature of modern industry, finding expression in 
price-fixing conventions and monopolistic or quasi-mono- 
polistic controls of production, that public attention and 
criticism has been mainly directed. 

\ll these three ree were manifest in British indus- 
try before the war, though in varving degrees. Con- 
centration and integration had made some substantial pro- 
gress, chiefly in the enginee ring, iron and steel, and coal 
industries. The principle of permanent combination was 
exemplified by such great concerns as the United Alkali 
Company, the Salt Union, the Associated Portland Cement 
Manufacture Borax Consolidated, the Imperial Tobacco 
Company, I aaa P. Coats, the English Sewing Cotton 
Company, the Bradford Dyers’ Association, the Calico 
Printers’ Association, the British Cotton aad Wool Dvers’ 
Association, the Bleachers’ the Wall Paper 
Manufacturers’ number of other 
| nisations formed and carrying on their opera- 
t ms with very varving measures of success—so varying, 
in fact, that there had been a distinct halt in the move- 
ment As regards terminable combinations—generally 
concerned in each case only with the regulation of the 
price of a particular product or limited ; 
doing this either directly or by the 
and with or without a pooling 
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svstem—these were verv 
umerous, and occurred in almost all branches of produc- 
tion and distribution, sometimes the whole 
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country and sometimes only a particular locality. 


A large 


fixing or the regulation of output. 








proportion were shortlived, but new ones were constant 
being formed. Some of these terminable com); ae 
were parties to agreements of an international char wracter 
dealing with the regulation of prices or the delimit Af 


ation « if 
markets, as, for instance, the International Ral Conven- 
tion and the conventions between the British and Ge rman 
makers of various chemicals. F inally, there were a 


number of bodies to which the term ‘ 
applied in a sense different from that given to it }) 
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of the combinations mentioned above; that is. the 
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bodies formed to promote the general interest of ‘a par. 
ticular trade or industry, and to watch ali matters likely to 


affect it, but not i as associations 


vith price- 
No doubt 1 hev often 


afforded, however innocently, opportunities which might 
otherwise not have arisen for such arrangements, 


: . and 
consequently they also were viewed with much the same 
public suspicion as other forms of combination. Such 


bodies, though fairly numerous, were not as a 
effective. 

But in no one of these three directions had the move- 
ment gone nearly so far in the United Kingdom as in the 
United States and Germany. In both those countries con- 
centration and integration had been carried out in the 
iron and steel industries on a scale far beyond anything 
known, or indeed possible, in this country, whilst in the 
United States permanent combinations (largely owing 1 


~ UO 


the operation of the anti-trust legislation), and in Ge: 
many terminable combinations in the form o! Kartells, 
which, though formed primarily for regulating prices and 
distribution, largely directed production also, had become 
the dominant form of industrial organisation. There wer 
many in this country who believed that only by the 
remodelling of our own organisation on one or other of the 
lines adopted in the two countries which had been and 
seemed likely to be our chief competitors could British 
industry hold its own in the post-war struggle. This 
belief found expression particularly in the reports of the 

various committees constituted by the Board of Trade to 
consider the probable position of various staple indus- 
tries after the war and, by way of preface to some illus- 
trations of this which will be given in a succeeding art cl 
we may remark that the committees were composed solely 
of persons directly concerned in the p articular trades under 
review in each case, and the opinions expressed and 
recommendations made were, therefore, to be regarded as 
criticisms of their own past actions and advice as to their 
own future course. 
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THE STOCK MARKET DEPRESSION. 

EVENTS in the outside world have developed rapid’) since 
the beginning of this month, and the factors which ty 
investor has to take into consideration in endeavouring 
to gauge the future course of prices have become Mor 
complicated than ever. In regard to the slump in secur!l) 
prices which has taken place this week, a Stock FE» hang 
correspondent writes :— 

‘Conditions have been a little different from) tmox 
which generally rule at a time of market stress. In te 
ordinary way 


hy bv 


prices are put down automatically & 
jobbers, who read the public as probable sellers ! 1 
outlook, for one reason or another, is threatening. %S’'* 


times during the war, however, a_ different 


- . . : } ut 

followed. Prices were left unchanged, or (0\%' ed Db 
° a eh, Ww Te 

shghtly, though when people came to deal the! . 


informed that buyers were lacking, and that, 11 the) cal 
to leave . 


selling limits, every endeavour would be made 
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negotiate ’ their business. In other words, the pre’ 


of price-making was left in abeyance for the time Des: 


. . at ahout thet 

and the fact of quotations being continued at about © 
od —. ° oe “— ; elin yr Ut 

current levels had the effect of staving-off an) gs 


‘ . . > ~- had there 
panic that might have arisen amongst investors De 


been a wholesale marking-down of Stock 

securities. It may be said that once or twice t se 
the market has drifted very close to the con dition ju> 
described. It has never been impossible, 
dispose of good stock. In the majority of cas 
a free market exists as a rule the practice of price- 
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continued, jobbers standing up courageously to the sellers, 
jhough, of course, as stock poured in so prices were 
iowered. And a great deal of stock has been sold this 
week. Short selling ts blamed for having accelerated the 
sump. But it may be shrewdly surmised that on such 
a fall as each day witnessed, the bear brigade—most timid 
of all speculative bodies—hesitated to sell a bear at a 
time when any unexpected item of favourable news would 
have undoubtedly caused a sharp recovery. The bulk of 
the sales have been on behalf of holders, investors, and 
seculators alike, who are genuinely alarmed at the 
nrospect of a Capital Levy and Nationalisation. lear 
of the latter operated more particularly in such stocks as 
those of the Home Railway market, but it also had its 
cect upon shares in companies that partake in any degree 
of the nature of trusts. The Capital Levy fear influenced 
everything. People who held perfectly sound stocks and 
shares grew fidgety, and became increasingly nervous at 
the constant drop in prices. They felt that they must do 
something in order to satisfy this restless anxiety. By 
way of easing their minds they have turned out securities 
with which no fault could be found other than the fear 
that they might some time have to be sold at forced prices 
in order to satisfy the maw of the vague but terrifying 
Capital Levy. Further sales took place, concurrently, 
on behalf of people who had been left weak bulls of 
stock in active issues, and of those who were gambling 
with money obtained from the banks on the security of 
shares put into the names of the latter. These shares 
having come down in price with the rest, the margin 
required by the banks has run off, and more money is 
demanded, in the ordinary course of business, for keeping 
ihe accounts open. In order to supply this, sales of more 
stock have had to be made, and these added to the volume 
of realisations. 

“The last fortnight in December is never a time to 
expect that people will put substantial sums into stocks 
and shares. They prefer to keep capital at the banks for 
window-dressing purposes over the New Year. The slump 
came, therefore, at the most unfortunate period of the 
‘ear which is possible, and in the haste to get out of any- 
thing and everything, the favourable factors which 
developed have been completely ignored. Otherwise, 
attention would have been paid to the slightly better aspect 
0! aflairs on the Continent, while, to take a single market 
as an illustration, the South African list could hardly have 
‘ailed to respond to the good showing made by most of the 
dividends declared during the past few days. There were 
« tew disappointments, and their effect outweighed every- 
thing else. Favourable factors were lost in the welter of 
weakness caused by Labour party fears, and it is asked 
whether the bottom has yet been reached in the range of 
values to which Stock Exchange prices have dropped. 
txperienced men in the House are cautious in their esti- 
mates of what is likely to happen next. Latent bullishness 
's held in check by the feeling that it is impossible to tell 
how far the public mind will be further influenced by the 
vutlook for the new session of Parliament which begins on 
January 8th, Up to that time, it is probable, according 
to sound Stock Exchange views, that the markets will 
‘emain in a condition of uncertainty and hesitation. There 
May be abrupt recoveries in some of the speculative 
“Ounters where a bear account prevails, and it is conceiv- 
able that investment, recognising the cheapness which 
characterises scores of prices as compared with those of 
i couple of months ago, will take its courage in one hand 
“nd money in another, and bring both into the Stock Ex- 
ange markets. Broadly speaking, however, the outlook 
's too confused and obscure for optimism to allow itself 
eens like free play, and the House will break up on 
ay for its Christmas celebrations in a mood less 
“PPropriate to the festive season than would have been the 
“ase had there been no General Election this month.”’ 
in hen nventors will probably not be greatly perturbed 

a of the formation of a Labour Government. 
7‘ ots are at present the introduction of a Capital Levy 
Siesens a very remote possibility. But the fact that the 
a 8 . investor in British securities is not in a position to 
ro on the niceties of the situation, and is quite likely 
Goons tn ‘arm at the formation of a Labour Government in 
mind oon is a possibility which should be borne in 
nade to what extent foreign selling can affect the 

€t it is impossible to say. The greater part of the 
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foreign holdings of British securities are probably in gilt- 
edged stocks, and prices in the gilt-edged market would 
be bound to suffer. 1 
is possibly due to selling on the part of British investors 
who argue that improving trade may necessitate the 
liquidation of some of their own holdings in the not distant 
future, and in view of a possible bout of foreign selling 
later on are attempting to forestall such a development. 
Industrial shares are differently situated. They are mostly 
immune from the influence of foreign selling, and their 
future course will much depend upon the rapidity or other- 
wise with which the already visible improvement in trade 
develops. 


Some part of the present depression 








Notes of the Week. 


Budget Prospects.—The returns up to date of revenue 
and expenditure have led a number of commentators in 
the Press to take a rather dismal view of the prospects 
of the current year’s accounts and of next year’s Budget. 
But these pessimistic forebodings arise from a misunder- 
standing of the position. <A deficit between revenue and 
expenditure is normal at Christmas time, for in the first 
nine months expenditure usually amounts to about 70 per 
cent. of the year’s total, while revenue amounts to little 
over 60 per cent. of the final amount, the balance being 
made up by the heavy receipts in the last quarter of the 
year. It will be more possible to make a reasoned fore- 
cast when the complete returns to the end of December 
are available, but on the evidence up to date it would 
seem probable that there will be this year a surplus ol 
something between £40 to £50 millions on the Budget, 
due to the fact that expenditure has been kept down to 
scale, while revenue has been coming in rather in advance 
of the estimate. If this happens, it means that this year 
some £80 millions, instead of £40 millions, of debt will 
have been repaid. This probable surplus has an important 
bearing on the coming Budget, since the remissions of 
taxation made by Mr Baldwin last April have only 
partially come into effect this year. The Chancellor of the 
Exchequer stands to lose a further £23 millions in 1924-5 
by tax remissions already made, in addition to a loss of 
revenue from the fact that ‘‘ special ’’ receipts will yield 
less next year. If our forecast is realised, the Chancellor 
of the Exchequer should see his way to square next year’s 
Budget on conservative lines. But it is a very different 
thing to find new revenue if fresh forms of expenditure 
have to be provided for. 





Mr Bruce on Australian Finance——Mr Bruce, the 
Premier of Australia, was entertained to dinner last week 
by the Westminster Bank. Here he faced a representative 
City audience, and made good use of his opportunity by 
delivering a considered statement on the present financial 
position in the Commonwealth. He gave the following 
figures relating to the total of Commonwealth and State 
debts :— 


£ 
ee eae Ms 4 oss 465 ae venc bs0b-ndee's soos 410,996,316 
CS. alo. ca dbns 06 Ud ean eiwosweeebheW een dene . 523,489,389 
oc: iai es: stinsttinsinls ot, ges 0/seisasosin te ence acer i 934,485,705 
Deduct amounts included in both Commonwealth and 
ie Glee Hibs GOMES, 5c cuecccensinenedecmateeralenete 55,182,665 
Total debt of Commonwealth and States ........ 879,303,040 
Deduct sums repayable, or cash in hand .............. 73,337,463 
Total debt of Commonwealth and States ...... +» 805,965,577 


It is no use to deny that uneasiness has been caused by 
the idea that Australian States, if not the Commonwealth 
Government itself, have been over-borrowing, and spending 
the proceeds on works that were not always of an essential 
or reproductive character. Mr Bruce’s audience was, 
therefore, glad to hear that he had summoned a Confer- 
ence of State Treasurers, and established a permanent 
Commission to co-ordinate borrowing policy ; and also that 
borrowings for public works are to be restricted to 
essential purposes, and that on all Australian loans a 
cumulative sinking fund shall be established providing 
for amortisation in 50 years. Mr Bruce was also able to 
point to a Commonwealth Budget balance, to proclaim a 
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policy of ruthless retrenchment in public expenditure, to] countryside is now ravaged, made an occasional eee, a8 
claim that Australia was one of the few countries that has | ance, but these sporadic outbreaks were immediately “st a 

: . en lien ke Hately sup. for . 
really carried out the Brussels Conference resolutions, | pressed and localised. It is stated that the average ann, aa 
. . ° sce Toad aan : : ae “S° annua > 
and to dilate upon the immense natural resources of the} cost of eradicating outbreaks of foot and mouth dise late 
- ° . ° ase 4 
country. At the same time he made it clear that Aus-| and of keeping the country practically free from j,_¢, thei 
tralia’s capital requirements for some years to come will | 1892 to 1922 was about 49,000. The cost o} dealing wis hal 
be heavy. If London financial circles and the British] the outbreaks in 1922 was about £:1,250,000, and ; ; 
investor generally are assured that Mr Bruce’s zeal for] present year the total cost wiil apparently be still or. T 
a . "7 . . . . * * 7 - a al t ' 
sound finance is being translated into action not only by | It is not surprising, under these circumstances, that sy), veal 
his Commonwealth colleagues, but also by the State] attention should be aroused and the methods adopted | We 
Treasurers, then Australia will continue to find in London] the Ministry of Agriculture challenged. Not only | ope 
the ready reception for her frequent loans which she has | general public, but also many farmers, are asking wherh, sett 
found in the past. the system of ruthless slaughter, and the jeay, Spe 
thereby involved, can be justified. The question natura! ent 
' : arises whether the remedy is not worse, or at any ro fol 
i .—A matter of considerable public interest ; oe s€, Or at any rat lol 
. on Rates Stare ; aan . 2 before the | MOre, expensive, than the disease. It must be admitted the 
CUSS thich is now taking place before , ey 3 
R a . R oe . ae salle salle of - cnialt Aiadaatiatl that if it were to be assumed that a charge of from ; : to 
ailway Rates Tribunal on the cla > CO . ois ; 2 ie 
+ = - a. gets : rs ail cine nllin stale hile oo 14 millions—in addition to the cost of administratin sist 
¥ 1e flat rate increase of 2d per t ‘hich s -| = ; ; 
mat tne ~ . Pe . would fall annually on the Exchequer as the price of {ai \e 
tinues in addition to the 50 per cent. increase, should now ca . . 
. to suppress foot and mouth disease, the Hous: sen 
be removed. It will be remembered that when the Rates| _, : : a | 
oars ; : : Commons would very soon become interested. In the dix Br 
lribunal was set up it was hoped that it would judge the . L: o ra as 
; ; ° , cussion of this question public attention is generally fixed of 
important issues involved in railway charges not on : ae 7 E 
paere : ; - ‘ upon a wrong issue. Active debate takes place as to 1 SIX 
legalist lines, but in accordance with broad economic con- : aa tah ; , 
J ; . 3 efficacy of the slaughter method of combatting the disease, of 
siderations. The Rates Tribunal does not vet seem to ov. : — 
roe . . . ok and it is suggested that curative methods would \» the 
have reached in its discussion the high expectations that 55 alk 
. »* . . cheaper and equally efficacious. Of course in or Wi 
were formed of it, and this week’s hearing illustrates : - . 
. ; sense curative methods would be cheaper to ti th 
the vawueness and, in some cases, the unsound character | ~ ; \ 
, . a . . . State, because the cost would fall on the owners be 
of the economic principles which are being used in argu-]| *, : a ; Pata re 
, ; = el Fact ; .,| of the animals, and compensation for animals com- m. 
ment. Thus the coal trade argues with force that the flat ; ; : aa 
or . > . oo pulsorily slaughtered would not, as at present, be paid. ne 
rates additions, which were imposed in addition to the . Ae - : : Seed - 
ieee aah a ee Sil of the public funds. But if the object is, as it should be 
percentage increases, were in respect of the excessive to | t! ttle in tl et f the d 
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increase in engine costs, but that these costs now only | Keep He cattle in the country a Bsc een 1. 
. - | there cannot be two opinions. The etheacy otf the slaughte: i 
show an increase in the same proportion as other costs. oe 
ee Dts al Be : ak dei il tae method has been demonstrated by 30 vears’ experienc ol 
rhis reasoning, however, applies to all flat rate increases, hi + ti ; ; i) 
; : ar © » fe -@ * cur: . vstem has bee! 
and we have not yet seen any sound argument from the | {MS country 5 the a ure of tx The sa i as i 
coal owners on this point which is not equally valid in de monstrated in other countries.  ? - a 147] S 
respect of the flat rates increase on all goods ” Again it 1 what is the new factor, or factors, in the problem. W! 2 
3 or an , . . $ P —— ‘ . > > hic ‘ere ‘Ce , - 209 vears fared 
is pointed out that the rate reductions which the coal trade have 0% so which hh " oe — a cad tk 
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has been granted in the last two vears are proportionately during t - past two or t — fon “ee “2 ot th 
less than any other class of goods has enjoyed. But this tion by birds, about which much is eard, Or by foxe i , 
ignores the fact that the coal rates went up less than any nothing ale Outbreaks of — a from ems ™ Ty) in 
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other rates, and that in coming back to normal these other | C¢U5€S, are probably a rom ea ” te 
¢ . . . @ ‘ > . ‘ > - ‘ 17D Tr | < 
classes are entitled to a larger reduction than coal. Under- isolation of the farm and the os tn SS a aoe =a 
. ~e ° ° ° ‘ ‘ S ‘ . are sales . ‘ Wn ri ive al x 
lving the whole argument is the idea that coal is entitled, animals is a comparatively = a d - 
on economic grounds, to some special consideration lhe administrative difficulty arises in the instant discov' 
' . . s ° ; ’ : . ® ; P : ¢ nem > — ¢ om ae ‘ Fe i This is wor 0 
because it 1s so important a raw material. But the fact and speedy tracing of all media of aes hably best i 
' > » . ‘ i —_ — a ne ~L>3} . . “oObadh yes ‘ 
of the matter is that these considerations have long since which requires no technical skiil, and cou ( = bly bes : 
‘ ‘ » egies . : . . » wre ¢ atanrtawe ¢ ance ere 1S evel 
heen embodied in our railway tariffs, under which short-| be done by police and detective agencies. | a It wit . 
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haul coal, and particularly export coal, enjoys extremely | T¢#son to believe that the disease 1s efficiently ¢ hic! a 
low rates in comparison with other goods. As against | 0 the scientific or veterinary side, but the + srsagaens : . 
. . . . ’ . * we . a , >» . > ’ ‘“s = a“ Te A x f 1 > 
this coal contention there is the fact that the railway | rises is whether the police or detective wor ; 7 ‘ I 
problem of the future of the British railways is to retain | €Ven more important to prevent the spre a at sid ' 
: ‘ sea . ; . 3 . acid " cmt > rate : 1de 0 ; 
trafhe against the competition of road transport, which | ~—'S equally well done. It is, at any rate, on tha : \1 ' 
means in the main competition with high-grade traffic. | the problem that attention should be ee . 7 
“1 . . . . ° . » — oe » 2 a oe on 7 ~4 » sit *K Per i- 
(he railways must of necessity find ways of reducing these | ™quiry by trained administrators, Ww ith the help of « ; 
? charges if they are to retain high-grade traffic on the enced police officers, would be the best means of invests: , 
raiways, and they cannot afford to give too much away | "On Into this aspect of the subject. 
. ° ° - { 
on the cost of carrying heavy traffic. On the other hand, . 
with trade steadily increasing, it is evident that the rail- 


Ways are getting to a finane ial position where they can i The Civil War in Mexico.—A correspondent ; a b , 
atford to make concessions- a consideration which illus- Che strength of the revolutionary movement a fos 
trates once more the ridiculous principle embodied in the the negotiations, reported = London on Ehucsdey, 
Railways Act. The doctrine that the railways must earn} @" armistice, following President Obregon . ene iD- 
a fixed revenue implies that rates must fall when trade is | MEM 4 few days earlier that * the rebellion mae a 
hooming—i.e., when both passenger and freight traffic pressed w ith an iron hand’; still more by its o = sat 
could afford higher rates, but must rise when trade is bad. | t Parts of Chihuahua where the populace - taal ya ver 
Rate concessions two vears ago would have been of | #8° helped to put down revolutionists, to SRO ae 
immense public value. They lose half their merit when } Prominent in the disturbances of the past 12 years, of 
they come too late. We hear much nowadays of the im-| ¥¥catan, which has always stood apart from the = all 
portance of steadying trade, and every public corporation Mexico, and whose wealthy sisal planters kept it — 
should endeavour to stimulate production when we are independent even of the veiled despotism of ng” 
in the trough of the wave, and to check excessive optimism All this indicates that the rising is partly a pols 
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when things are going well. Our present system of rail- effort to maintain State rights against a post “i » the 

way rates produces the directly opposite effect. despotism at the Federal capital, partly a pane et 
properticd middle and upper classes against the &™ 
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The Foot and Mouth Disease Problem.—\Vhen about 
35 years ago the Board (now the Ministry) of Agriculture 
was established, one of the chief duties entrusted to it was 
that of keeping the flocks and herds of the countrv free 
from contagious disease. Up to the last two or three vears 
this duty had been most efficiently performed—as proved 
by results. Foot and mouth disease, with which the 


interests and frighten away foreign investors. 
allotment of land to the peasantry, who were * 
deprived of it under the rule of Diaz, is the surest — 
of averting future risings, it is certain that Mexico ¢ ital 
recover her prosperity without the aid of foreig” capital, 


. on see in Cuba 
and there is always the possibility that, as !" cud 
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1898, the continuance of disorder may set up a demand 
for American intervention, both among the classes inter- 
ested in Mexican enterprises and those who, like the 
ate Mr Walter H. Page, believe that it is the mission of 
their country to ensure that the Spanish-American States 
chall have real Republican Governments. 





The Status of Tangier.—As Great Britain for many 
vears has demanded, Tangier, the chief gateway to North- 
West Africa, is to be permanently neutralised, and the 
open door for the trade of all nations secured. The 
settiement, which only awaits the approval of the 
Spanisl Government, is a corollary of the agreements 
entered into in 1912 respecting the status of Morocco, 
following on the Anglo-French Agreement of 1g04 and 
the Act of the Algeciras Conference in 1g06. ‘Tangier is 
to be placed under an international administration con- 
sisting of the Consuls of the Powers which signed the 
\ct of Algeciras and an assembly containing four repre- 
sentatives of France, four of Spain, three of Great 
Britain, one (eventually) of each of the other signatories 
of the Act of Algeciras, and ten native members, of whom 
six will be Moslems, three Jews, and one a representative 


+ 


of the Sultan of Morocco, with considerable power over 


ve replaced by mixed tribunals. The Assembly will ulti- 
mately nominate all administrative officials, but for the 
next six years there will be a French chief of the Admini- 
stration, with one British assistant and one Spanish, all 
nominated by their respective Governments. The gen- 
darmeric will be commanded by a_ Belgian, and the 
otheers will be French and Spanish. The Caisse de la 
Dette will be abolished, but the service of the four foreign 
loans secured on the Customs will be guaranteed by the 
Sultan’s Government, which will, therefore, collect the 
Customs revenue, subject, however, to the supervision of 
the international administration, which will also control 
the management of the port. Tangier should now recover 
its ancient prosperity and secure its position as the most 
important city in Northern Africa. The settlement seems 
to be a satisfactory compromise between widely diver- 
gent views. The Spanish representatives have signed it 
subject to the approval of their Government. Spanish 
opinion, apparently, is dissatisfied with the result; but 
in some quarters the reservation is ascribed to the 
new Spanish friendship with Italy, which, as a Mediter- 
ranean Power for whose emigrants North Africa affords 
an obvious outlet, considers that she should have been 
invited to aid in framing the settlement. But delay will 
be prejudicial to Spanish interests. Germany, Austria, 
and Russia, all signatories to the Act of Algeciras, are 
Not at present in a position to co-operate at Tangier. 





Employment in November.—No evidence is available 
that the General Election produced upon trade and_ in- 
dustry the restrictive effect that had been predicted in 
some quarters, and a sign of the steady upward movement 
's Tound in a further drop in the unemployment totals. 
Vhis drop is the more significant, because it is occurring 
ata season when an increase in unemployment is a fre- 
quent phenomenon. According to the Ministry of Labour 


Gazette, the trade union percentage of unemployment fell 
in November from 10.9 to 10.5, following a drop from 
hi yat the end of September. The monthly movements of 
— percentage over a number of years are shown 
VOCIOW : 
_Trape Uston UNEMPLOYMENT PERCENTAGES. 
1913. 1917. 1918. 1919. | 1920. 1921./ 1922. 1923. 
" - . wx % % % % % % o 
eats 22 03 | 10 | 24 | 29 69 | 168 | 137 
—s 20/03 | 09 | 28) 16 85 (163) 131 
ome 19 | 03 | 12! 29 11 | 100 | 163 | 123 
At, 17 | 03 | 09 | 28) O09 176° 170 113 
* ld 19 O04, 09; 21 11 222° 164 113 
ae "Shake 19° 04 | OF | 17 | 12 = 231°)157 111 
eae on art 19 04 #O6 | 20 14 #167 146 111 
as 20 05,05 22 #16 163 144 114 
Omber., 23 | 13) 05 | 16) 22 148 | 146 | 113 
wr tober.... 22) 11) 04 | 26 | 53° 156 | 140 | 109 
Dorcmber.. 20 | 11 | O05 | 29 | 37 | 159 | 142 | 105 
ecem ber ; 26 1-4 1:2 | 32 6-0 165 | 140 Zs 


* Excluding coal miners. 


the natives, independently of the Administration; he 
will also supervise the collection of the taxes imposed on | 
them by his sovereign. The present Consular courts will 
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Among all workers coming under the scope ot the Unem- 
ployment Insuranee Acts in Great Britain and Northern 
Ireland the percentage unemployed at November 26th was 
11.5, as compared with 11.7 at October 22nd. The total 
number of registered unemploved at November 26th was 
1,257,000, as compared with 1,296,000 at October 20th. 
The principal industries showing an improved demand fo 
labour last month were pig-iron manufactures, iron and 
steel manufactures, and the Lancashire cotton trade. The 
latest figure of 1,257,000 for the unemployment total com- 


pares with 1,437,000 a year ago. 


Cost of Living.—After remaining stationary in October 
the cost of living, as computed by the Ministry of Labou: 
index number, resumed in November the rise that began in 
July. At December 1st the average level of retail prices 
Was 77 per cent. above the level of July, 1914, having been 
75 per cent. above a month previously. As will be seen 
from the following table, the latest level is slightly below 
that in force at the beginning of 1923. In the early 
months of the vear a decline took place, which took the 
percentage increase as low as 69 in May and June: 

Attu Irems: AVERAGE PERCENTAGE INCREASE OVER JULY, 1914. 

(Food, Rent, Clothing, Fuel, and Light, &c.) 


1918. | 1919. | 1920, 1921. | 1922, 1923. 


— | ee | | 








— —-—_--- 


o/ 


7 % % % 
January Ist..) 85-90 | 139 138 165 2 78 
February ,,--. 90 | 120 | 130 151 88 77 
March” ,,.. 90 | 115 | 130 | 141 86 76 
April » ++ 90-95 | 110 | 132 133 | 82 74 
May » «+| 95-100; 105 | 141 128 = 81 70 
June » --| 100 | 106 | 150 119 | = 80 69 
July »» «» 100-105 | 105-110} 152 119 | 84 69 
August ei wah, ae 115 | 155 | 122 | 81 71 
September,,.., 110 | 115 | 161 120 | 79 73 
October ,, .-/ 115-120; 120 | 164 110 «| 78 75 
November ., ..| 120-125] 125 | 176 | 103 8C 75 
December ,, ..| 120 | 125 | 169 99 | 86 77 


For food alone retat! prices at December Ist were 76 per 
cent. above the pre-war level, the percentage increase 
having risen 3 points during November. The advance of 
last month was due to higher average prices for eggs, 
butter, sugar, and potatoes, the rise in these articles more 
than offsetting a slight cheapening of fish and bacon. 





The Chester Coneession.—A correspondent writes :-— 
The report from Angora that the Chester Concession has 
been annulled does not apparently refer to the whole pro- 
ject. The Ottoman-American Development Company 
claims that it holds a number of separate concessions, and 
that only the first has lapsed by agreement with the 
Turkish Government. This first concerns the Samsun- 
Sivas Railway. The Angora Minister of Works had not 
been satisfied with the explanation given by the company 
of the delay in commencing the work. Mr Kennedy, the 
company’s representative, had wired from London that a 
cargo of rails, wagons, and machinery was on the way, 
but he was met with the ultimatum that unless his com- 
pany complied with the terms of the contract by Novem- 
ber 25th the contract would be annulled. And so it 
happened. If this is not the last we shall hear of this 
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flamboyant concession that fluttered the Lausanne Con- 
ference, it is the beginning of the end. Indeed, it might 
fairly be said that the beginning of the end came some 
time ago, when all the responsible people, whose names 
lent dignity and seriousness to the Chester speculations, 
severed their connection with the Ottoman-American 
Development Company. It may be recalled that early in 
November there was an outrageous proposal to sell 10,000 
shares of the company to the public at 100 dollars the 
share, and that General Goethals and Mr H. C. Sheridan, 
representing Messrs Vickers, ieft the company in protest. 
Since that time the company has struggled on without any 
\merican financial backing, and Mr Kennedy has been 
searching the capitals of Europe for cash equally in vain. 
there were great possibilities in the Chester Concession, 
from an oil rather than from a railway point of view, but 
it was an apt illustration of how things are not done in 
the capitalistic world. The Angora Government is learn- 
ing its Western lessons. 





Bankruptcy in 1922.—The report of the Board of Trade 
on Bankruptcy for the year 1922 has recently been pub- 
ished. It shows that the total number of cases of in- 

_solvency under the Bankruptcy and Deeds of Arrange- 
ment Acts was higher in 1922 than in any of the last 
ten years, while the liabilities were also greater and the 

The following table gives the 
relevant particulars for the last four years :-— 


assets less than in 1921. 


Number Liabilities. Assets. 
of Cases. (As estimated by ane bs 
£ 
BED 068000 0d000000%00800 910 .... 2373,798 .... 949,601 
TD easececcesee cocccccee ROMS .... GREST08 .... FOE 005 
DD hneeescenséncsonsées 4,840 .... 21,887,373 .... 8,898,253 
BRED cccccececes iiegiones 6,580 .... 


24,918,995 .... 7,503,086 


Increase during past vear. 1,740 .... 3,031,622 .... oe 
Decrease, 2 ee 8 sane oe e+e» 1,395,167 


The position in 1413 provides an interesting comparison 
with these figures. The number of cases was then 5,769, 
with estimated liabilities of £7,857,194 and assets of 
*£,3,303,382. During the post-war boom it was really 
dificult to be insolvent, but the reaction has since come, 
and the painful but necessary shake-down to more normal 
credit conditions has been proceeding apace. It is to 
be hoped, however, that this process is nearing comple- 
tion, and that the return to more normal conditions will 
not be delayed much longer. The largest increases in 
i922, as compared with the previous year, occurred 
among commission and general agents, bankers, publi- 
cans, stock and share brokers, lace manufacturers, 
yrocers, general merchants, shipbuilders and owners, and 
timber merchants. On the other hand, the chief de- 
creases came from among the following groups: wine 
and spirit merchants, wool and silk manufacturers, pro- 
duce merchants, metal brokers, and printers and pub- 
lishers. Of failures with unsecured liabilities above 
£40,000, ‘‘ ordinary trade failures’ accounted for 32 
cases, While the other 18 cases were apparently due to 
‘* financial and speculative enterprise apart from ordinary 
trading.”’ The tables given in this report are of con- 
siderable interest as a record of a not unimportant aspect 
of commercial and industrial activities in this country 
during a period of very great difficulty. 





Cotton Trade Control and Gambling.—Our Manchester 
correspondent writes :—After an adjournment for several 
weeks there has been another meeting in Manchester this 
week of the special committee of cotton employers and 
trade union officials, which was formed to devise means 
for the betterment of the industry. It was announced at 
the close that the principle of control for the whole of 
the trade had been abandoned, because of its impractica- 
bility. Since the committee was appointed early in 
October all the attention of the members has been centred 
on formulating a scheme whereby production of yarn and 
cloth could be restricted according to the state of demand. 
Those in the best position to know the opinions of em- 
ployers have always held that unanimity or a proposal of 
this kind would never be possible. It is, therefore, no 





surprise to hear that the matter has been dropped. |; 

true that a sub-committee has been appointed to co, 
sider the question of control in the American it Heyy 
the spinning industry, but it is doubtful whether om 


: 3 anythin 
more will be heard of control in any form. The committe: 
has also discussed the effects upon trade of speculatio; 


in cotton futures by outsiders, but it has been decided oe 
to take any action at present. Although gambli: 

during the last couple of months in futures in the Live. 
pool cotton market has been very extensive, some of +h, 
stories which are about exaggerate the situation, Man 
people who have had a flutter have learnt their lesson, anu 
now the bubble has burst we shall probably hear less 
strangers to the industry speculating in raw cotton. 





North of Scotland Bank Acquired.—It is announced tha: 
the directors of the North of Scotland Bank, Limited 
have entered into a provisional agreement with th 


directors of the Midland Bank, Limited, for a fusion 0: 
interests of the two banks, upon the following terms and 
conditions :— 

1. The Midland Bank, Limited, offers to purchase from 
shareholders of the North of Scotland Bank, Limited, their jin 
dividual holdings at the rate of £24 15s for each share of th 
North of Scotland Bank, Limited, which will be paid and satisfied 
by the exchange of 11 shares of the Midland Bank, Limited, o 
£2 108 each, fully paid, for every four shares of the North . 
Scotland Bank, Limited, £20 each, £4 paid. For the purpose of 
this calculation the fully-paid shares of the Midland Ban} 
Limited, have been taken at the market value of {9 per shar 
Fractions of a Midland Bank share will be settled either by th 
issue of certificates of fractions of shares, or in cash on the ab 
basis of market value as may be determined hereafter by th 
Midland Bank, Limited. 

2. The shares of the Midland Bank, Limited, issued to the 
shareholders of the North of Scotland Bank, Limited, will carry 
dividend as from January 1, 1924. 

3. The directors of the North of Scotland Bank, Limited, will 
pay to the shareholders on the register on December 31, 1923, a! 
interim dividend in respect of the three months ending at that 
date at the rate of 18 per cent. per annum, less income-tax. 

4. The purchase is subject (2) To the consent of the Treasur 

and of the Board of Trade. (6) To the consent on or before 
January 21, 1924, of shareholders of the North of Scotland Bank 
Limited, holding in the aggregate 75 per cent. of the issued 
capital of the bank, or such lesser proportion as the Midland Bank 
Limited, may determine. 
The North of Scotland Bank, Limited, will retain its 
name and continue its existence as a separate entity 10 
all respects as heretofore. The directors will continu: 
their services on the board of the bank. Two of th 
directors will be invited to join the board of the Midland 
Bank, Limited, and it is intended to invite two ofthe 
directors of the Midland Bank, Limited, to join the 
board of the North of Scotland Bank, Limited. The 
directors of the latter have already agreed to exchange 
their own shares on the terms mentioned, and recommend 
the shareholders to adopt the same course, which thes 
are satisfied will materially contribute to the further suc- 
cessful development of the business of both banks. Th 
shares offered by the Midland Bank, Limited, are full) 
paid, and the shareholders of the North of Scotland Bank, 
Limited, who agree to the exchange will be relieved 
of the liability of £16 on each North of Scotland Bank 
share. The market price of the shares of the North of 
Scotland Bank is in the neighbourhood of £15, and the 
apparent generosity of the terms now offered is perhaps 
explained by the exceptionally strong position disclosed 
by the last published balance-sheet, namely, that for the 
year ended September 30th last. With deposit liabilitie: 
of £20} millions there was cash and money at Soe 
amounting to £34 millions, and investments in Brit's" 
Government securities of over £13} millions, the rate 
of the two to deposit liabilities being 83 per cent., and = 
total liabilities 70 per cent. The North of Scotland Bank 
was established in 1825, and until recently was known ® 
the North of Scotland and Town and County Bank, a0 
amalgamation with the Town and County Bank having 
taken place in 1908. This will not be the first aia 
with a Scottish bank on the part of the Midland ao 
for in 1920 it acquired the shares of the Clydesdale _ 
whose deposits in January last stood at over £3° 
millions. The Midland Bank also acquired, a few yea’ 
ago, all the shares of the Belfast Banking Compan); 
whose deposits at the last balance-sheet were about £1 
millions. 
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Baldwins’ Report.—The profits of Baldwins, Limited, 
for the year ended June 3oth last show a_ substantial 
increase, but the total is still well below that of the 
boom year 1G19-20. Although £,70,000, as compared with 
£50,000, is allowed for depreciation, and £44,000 more is 
required for debenture interest and redemption reserve, 
the net profit is £114,000 higher than last year at 
£200,900, as may be seen from the summary below :— 





1917-18. 1918-19,| 1919-20. 1920-21. 1921-22. 1922-23. 


———— _ 
— 





6.4. 2 ol Pi ike 
Trading profit.. 442,900) 554,997, 683,405 410,758 306,132 484,760 
———“—- — | | __ 
Net profit ...... 359,043) 471,139 567,023 325,167 86,993 200,902 


Brought fwrd. .. 156,969) 255,139) 285,799 291,325) 303,479 309,178 


_——— | _——— an 


516,012 726,270 852,822 616,492 390,472 510,080 
Reserve +e+e++ 75,000) 75,000 75,000 25,000| i 
Preference div. 13,750| 13,750 45,667 80,476 81,294 85.940 
Ordinary div... 153,790) 351,729} 440,830 207,537 .. | .. 

(11% %), (12h 9%) | (124%) = (5%) | 
Carriedforward 273,473) 285,799| 201,325 303,479 309,178 424.140 





fhe dividend on the 5 per cent. preference shares requires 
ver £4,000 more owing to an increase in the paid-u 
apital, and the ordinary dividend is again passed owing 
to the ‘‘ special circumstances of the present time anc 
the uncertain conditions of trade.’’ 


The property iten 
stands at 


£.3,559,000, the total depreciation written of 
to date being £695,000. Unlike many recent balance 
sheets this item does not include holdings in subsidiary 
companies, but the latter are, however, hidden in an iten 
of £4,250,400 headed ‘‘ Investments at cost or under. 
including shares and debentures in subsidiary and other 
ompanies.’’ This item shows an increase of £:127,20« 
in comparison with last vear, and stock-in-trade has als« 
increased by £174,700. Cash, war bonds, and bills have 


also risen by £,312,500. 


Ind, Coope’s Year.—The brewery industry continues to 
lourish. ‘This week we have to deal with two prominent 
indertakings interested in this trade, namely, Ind, Coope 
id Co. and Allsop and Sons. It may be remembered 

Ind, Coope and Co. was reconstructed under an 
rangement sanctioned by the 


1 Court in 1912; this 
ompany holds all the issued capital of the Leeds and 
Batley Breweries, and has a controlling interest in 
Bindley and Co., Robinson’s Brewery, and Bb. Grant and 


Co. As will be seen by the following table, the advent 


1 the war and post-war events were both very 


11 


favour- 





Ne to the progress of the concern :— 
tzS Interest on ' 
52%? Gross Debenture Depre- | Ordinary es | Carried 
== Profits.| Stocks and | ciation. | Dividend. , “he FVe. Forw’rd. 
2 e. 
t | Mortgages. 
£ | £ a | £ £ £ 
1914. 110,821 | 58,332 28,516 | o o 14,290 
1915.. 146,238 | 54,300 34,375 | os 40,000 | 680 
1916.. 152.906 | 53,625 36,084 | we 50,000 2,484 
1917.. 204.717| 58,186 34,186 | 14,026 50,000, 23,277 
1918.. 392.575| 55.686 29.991 | 20.671 185,000| 57,281 
1919.. 474 202 | 55,722 39,373 | 49,594 285,000, 103,872 
1920.. 415,249 | 53,814 | 495,863 91,341 85,000 | 139,613 
1921.. 375,657| 53,504 | 49.783 168,000  10,000| 106,345 
1922. . 349,982 | 55.986 | 48,879 137,000 60,000 104,482 
1923.. 347.880! 60,482 48,534 | 90,375 | 50,000 | 109,226 


diy idend of 15 per cent. is maintained, but the bonus 
: gmt) lower at £#,22,875, which a year ago was 
£71,750. In 1919 the capital of this company was in- 

from £400,000 to £600,000, and in December, 
22, to £1,000,000. The issued capital at present is 
909,000. As we could not obtain a copy of the accounts 
“i0" alter the meeting had been held in this particular 
“tse, we have the benefit of the chairman’s comment upon 

Jance-sheet in examining the accounts. This 
an, after pointing out that properties showed an 


© of £99,000, accounted for by the fresh pur- 
ases, &c.. 
»S £,604,000, *‘ due almost entirely to the decreased 
“Ss price of 24s per barrel brought about by the, last 
<°t" He went on: ‘‘Cash and War Bonds are 
ally identical with last year. You will notice that 
$ on hand show a considerable decrease. At the 
- of the financial year 1921-22 there were some rather 
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proceeded to state that sundry debtors were | 


'that the reserve obtains £20,000, bringing it 
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THE MERCANTILE 


BANK OF INDIA, LTD. 


Head Office: 15 Gracechurch St., London, E.C.3 
Capital Authorised ... ... ...  €3,000,000 
Paid Up Capital ... pn aa ot 1,050,000 
Reserve Fund and Undivided Profits 1,352, 105 


Branches: 
INDIA, BURMAH, SIAM, CEYLON, STRAITS SETTLE- 
MENTS, CHINA. and PORT LOUIS, MAURITIUS. 
The Bank buys and sells Bills of Exchange, Issues Letters of 
Credit and Circular Notes, and transacts banking and agency 
business in connection with the East, on terms to be had on 
application. 
Fixed Deposit Rates will be quoted upon application. 
On Gurrent Accounts interest is allowed at 2 per cent. 
per annum on daily balances. 


heavy commitments for materials, which have since been 


liquidated, and we are carrying considerably smaller 
stocks this year, which, together with the reduced duty 
on stocks of beer, accounts for the difference.’’ We 
certainly agree with the board of directors in their 
laudable object to increase reserves, and notice that total 
reserves now amount to £450,000. If the proceedings 
f the meeting were correctly reported in the daily Press, 
it would surely seem that some gentiemen allow 


their 
political feelings to prejudice the dignits 


of their position. 





Allsopp’s Results.—A better year is shown in the report 
of Samuel Allsopp and Sons for the twelve months ended 
September joth last, and the net profits of £.g0,141 now 
given remind us that the brewery industry is enjoying a 
remarkable run of prosperity. The following table shows 
how the undertaking has fased over a period of years : 


1914-15. 1917-18. 1918 19. 1919-20. 1920-21.; 1921-22.) 1922-23. 


























£ £ £ £ | re Ws ee 
Trading profit ........ 120,717 307,268 355,434 346,918 251,125} 259,927; 253,774 
Debenture interest, &c 71,201; 97,915 100,058 102,365. 101,160) 104,355; 91,783 

ted. of Certs. of Rights , 42,796 102,365 es A eee ee 
Depreciation & repairs 45,917) 82,246 104,964 114,916 92,140) 77,780) 71,850 
Net profit............. 3,599! 84,311 150,414 129,637 57,825| 57,792, 90,141 
Brought forward ...... 13,048; 20,950 19,524 19,324 19,524) 19,524; 20,714 
———— = roe eee } - == oe 
16,647) 105,241, 169.738 148,961 77,149} 77,116; 110,855 

ee -» | 50,C00; 72,061) 51,871 ‘s ‘ By sem 
Preference dividend .. 33,917 58,413 58,413) 47,107) 47,107) 53,913 
Ordinary dividend .... a La 18,148 19,016) 10,030! 10,030; 15,514 

(53 %) (53 %) (3%) | (3%) | (43 %) 

Comied forward... 166%i| 2A wai Ya66i| 20013 TaaTe 30564 


It may be recalled that in 1913, under a scheme of arrange- 
ment, the authorised and paid-up capital of this company 
was reduced from £:1,870,0c0, consisting of £770,000 
ordinary and £,1,100,000 preference stock, to £:745250, 
made up of £19,250 ordinary and £55,000 preference 
stock ; in other words, the two classes of capital 


were 
reduced by 074 and 95 per cent. respectively. Preference 
stocks were then consolidated into 4,74,250 ordinary 


stock, and the capital was increased to £1,200,000 by the 
creation of 651,500 ordinary and 1,600,000 participating 
preference shares of ros each. In January, 1922, ordinary 
stock was converted into £1 shares. Another scheme of 
arrangement was entered into with the 44 per cent. deben- 
ture holders, which was sanctioned in 1915. The history 
of the company has not been altogether happy, and the 
present harvest for the brewing industry is no doubt 
gladly welcomed by those with financial interests in the 
concern. The participating preference shares receive, in 
addition to their 5 per cent., a further 24 per cent., as 


against an additional 14 last year, while a 4} per 
cent. distribution is made on ordinary capital, as 
against 3 per cent. for the previous year. On 
one point at least the directors must be complimented, 
and that is the informative nature of accounts. The 
balance-sheet and profit and loss account give much 
interesting detail. Indeed, we must confess that 


in many ways we like the balance-sheet. There are, of 
items which should be reduced. We refer to 
goodwill account, which continues to stand at £700,000. 
It seems to us somewhat unwise to increase the ordinary 
distribution without attempting to reduce this; it is true 


course, 


up to 
£220,000. But a reserve account of £:220,000 is not a 
very large provision against total assets of £:3,608,560, 
of which goodwill represents £700,000. An analysis of 


the balance-sheet will be found in the usual column. 


Re 


1 tin erent a Rc 


ee ee 


ttt 00: 


ae nl OTOH nt he cenit «me AB. 


en eagle yatta cunt a 
I wii 
; 


Pe 





ee RR Fame Ee 
alienate Snel Sie: 86 





Amant . 


ayy 





teaewabniy 


bse Sa 


Sas 


aha eee 29) 
Se aia is 





1102 


THE ECONOMIST. 


(December 29. 1923. 


a Lc 


Russo-Asiatic.— In their report the directors of this 
important consolidation intimate that negotiations for the 
return of the company’s “ nationalised" properties have 
again been entered upon with the Soviet Government— 
under conditions which would appear to be moderately 
hopeful. It may be noted that representatives of another 
group—the Lena—are also treating with the de facto 
Government of Russia for a like purpose. The Russo- 
Asiatic, however, possesses interests of considerable 
importance outside Siberia-—particularly in the Villemagne 
silver-lead concession in the South of France. Develop- 
ment here has been attended with encouraging results, 
and arrangements for the installation of a mill are 
proceeding. It is estimated that the ore will show a 
profit of about £2 per ton on the basis of present values. 
The cash position of the Russo is a strong one, there being 
a surplus of some £576,000 at the end of December last. 





Scuttled Ships and Mortgages.—The judgment given by 
the House of Lords on Tuesday, in the case of the Joanna 
(Graham Joint Stock Shipping Company, Limited ?”. 
Merchants’ Marine Insurance Company, Limited), was o! 
considerable interest to bankers, as well as underwriters. 
fhe question was whether, when a_ ship has been 
scuttled, mortgagees who are not implicated at all in the 
casting away of the ship are entitled to claim against the 
inderwriters under an insurance policy on the ship. The 
decision hitherto rewarded as determining the position of 
mortyagees was given by the Court of Appeal in 1897. 
That this 
arlier decision might be overruled in the Joanna case 
the first of the series of recent scuttling actions to be 


In that instance the mortgagees succeeded. 


earlier 


earried higher than the Court of Appeal—appeared to be 
possible, but in the result the judgment of the House 


In the earlier 
case the mortgagecs’ interest was distinct from that of 
the mortgagor, and the mortgagees who there succeeded 
did not claim through the mortgagor. In the latest case 
the mortgagees, though innocent of the scuttling at which 
the Greek owner had connived, were held, in the circum- 
stances, to be claiming under or through the shipowner. 
The contention that the policy had been effected on behalf 
of the mortgagees as well as on behalf of the owner, so 
that the mortgagees were directly insured, was rejected. 
Phe alternative view of the facts—namely, that the policy 
was effected on behalf of the shipowner, and by his 


of Lords rested on different considerations. 


authority assigned or made over to the mortgagees, was 
unanimously taken by their lordships, and consequently 
the claim of the mortgagees was finally dismissed. As 
the facts differed from those with which the earlier de- 
cision of the Court of Appeal was concerned, that de- 
cision was neither confirmed nor overruled. 


Cotton-Growing in Brazil.— A correspondent writes :— 
A considerable amount of foreign capital, mainly British 
and North American, has found its way recently into 
Brazil in connection with cotton cultivation, the pro- 
spects of which appear to be bright. Both Federal 
and State Governments are interesting themselves in 
some of the projects submitted, encouragement being 
olicred to foreigners to take up tracts of country for this 
industry. The Federal Administration has despatched a 
party of young men to the United States to learn Ameri- 
can methods, and has set up laboratories in several of 
the Departments where the services of experts have been 
engaged. No doubt exists that the visit of the Empire 
Cotton Growing Committee last year, and the 


Inter- 
nal Cotton Conference held in Rio de Janeiro towards 
lose, are commencing to show results. It is stated 
offorally that practically ‘‘ the whole of the country °’ is 


1 
su i) 


for cotton-growing, and that it is possible to 


4% 


obtain in some districts two crops annually. This state- 
ne however, must be accepted with caution, since cer- 
t parts of Brazil are still unsuitable for settlers owing 
as much to climate as to uncertain tribal influences. On 
thi ther hand, it is thought that Brazil should 

ble to supply a considerable part of Lancashire’s 
requirements in the = future, provided certain rules 
for 


picking and ginning’s are carefully adhered to. The 
’ % +* : . . . 

remarkable growth of Brazilian cotton cultivation is seen 

in the fact that 


gardless of party important 
features of his Message will, of course, have been sum- 
marised in the British Press. 


Compared with the low level of the current year, reached 
August 1st, the increase is 4.8 per cent., but the 


ready 1,551,160 acres of land out of | return at the annual rate of 4-72 per cent. on the ten 


7,500,000 acres, upon which cotton can be 
cultivated, are under crop, producing over 
kilos of unginned cotton, 92,000,000 kilos’ of ginne 
cotton, and 215,170,000 kilos for seed. The mtinader. 
turing industry has shown an advancement hardly aa 
marked. Whereas in- 1913 _ Brazil exported ~ 
more than 186 kilos of cotton plece-goods - 
1921 the total attained was 556,427 kilos, valued a 
4,956,310 milreis. Imports of cotton manufactures ce 
shown a corresponding decline, the chief sufferer being 
the United Kingdom, which formerly supplied Brazil yin 
the greater part of its textile requirements. In regard 
to cotton piece-goods, the proportion of British manufa:. 
tures imported in 1921 fell to 2,016,000 kilos from 
13,026,000 kilos in 1913; but, owing to the vagaries o; 
exchange, the value increased from 38,545,000 milreis 
1913 to 55,775,000 milreis in 1921. Notwithstanding tly 
diminution in British exports of cotton goods to Bray'! 
the United Kingdom still contrives to hold the leadins 
place among foreign shipments. ; 


Prohtab!y 
30 1,000, 000 








Oversea Correspondence, 





UNITED STATES.—PRESIDENT COOLIDGE'S MES. 
SAGE - COMMODITY FRICES ADVANCE— OCTOBER 
RAILROAD EARNINGS. 


(FROM OUR CORRESPONDENT.) 
New York, December 7. 
PRESIDENT COOLIDGE’s Message to Congress this week is 
generally regarded as exceptionally straightforward and 
business-like. It recommends constructive measures that 
strongly appeal to financial, railroad, and industrial in- 
terests and the public at large, as is evidenced by th 
almost unprecedented popular approval with which it has 
been received. While the Message embodies some matters 
that may, and probably will, precipitate political con- 
troversies, it is free from any trace of partisanship, and, 
so far as the main issues are concerned, outlines a pro- 
gramme that seems likely to win increasing support re- 


athliations. The more 


There is considerable uncertainty as to just how much 
of the legislation urged by President Coolidge will b 
accomplished. There now appears to be good prospect tor 
the adoption of the tax-reduction programme, but the 
situation and outlook are complicated by the presence 10 
Congress of a Radical element, who may at least obstruct 
legislation. Furthermore, it is proverbial that few new 
laws of consequence are enacted by Congress immediatels 
preceding a Presidential election campaign. 

Commodity prices showed a substantial advance last 
month in the average level. Bradstreet’s index number 
as at December ist, namely, $13.4358, marked a gain 0! 
2.2 per cent. over the number recorded on November Ist, 
and is the highest reported since May 1st of this year. 


December ist index is 2.5 per cent. below that of the 
corresponding date last year. It is 26 per cent. above the 
low point registered on June 1, 1921, but 35.6 per cent 
under the peak price of February 1, 1920. As compared 
with the pre-war level of August 1, 1914, the present 
index number is 54.3 per cent. higher. Textiles, pa™ 
ticularly raw materials, were mainly responsible for the 
sharp rise in the general index figure last month. Rav 
cotton led in the upturn, although wool, hemp, and jut 


, 


also were firmer, and cotton goods were advanced 
siderably. ) 
For the first time this vear net earnings of Class 


railroads of the United States for the month of October 


ig to 
crossed the S100,000,000 mark, the total amounting © 
- t earnee 


7 


102,746,000. That, in fact, is the largest amoun 

: : ; ars, 
by the carriers in anv one month for more than two years 
and compares with Sq8,238,000 for September of this yea 


= Oo . “ 1 »r 
and with $85,205,000, approximately, for Octoo 


‘| . . svale fo 
1922. The net operating income was equivalent to 
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property valuation of the carriers. A large part of the 
increase, compare d with October of last year, was due to 
the gain of about 7 per cent. in gross earnings, which 
totalled $586,094,200. Operating expenses, aggregating 
$444,937; 800, showed an increase of $17,013,400. Rail- 
roads in the western district showed a return of 5.36 per 
ent., while the rate earned by roads in the eastern district 
was 4.02 per cent., and in the southern te rritory 5.26 per 


be 
cent. 


is continuing to come in well ahead of Budget estimates. 
The total vield from all sources during the month that has 
just expired was 2,089,145,700f, of which 1,969,713,000f 
was from normal and permanent sources, the balance 
being from “ exceptional’’ channels, such as the special 
tax on war profits, which yielded 93,767,200f during the 
month. Income-tax during November yielded 464,666,goof, 
or an inerease of 137,996,Soof on the corresponding month 
of 1922. The most satisfactory feature of the return is 
again the yield from the tax on turnover, which last 
month produced 289,464,000f, or 293 millions more than 
“as expected by the Finance Minister, and 79,759,000f 
more than this tax yielded in November, 1922. Registra- 
tions and stamp duties produced over 39 millions more 
than Budget estimates during the month, and the duties 
on sugar and saccharine over 154 millions more than had 
been a Customs duties, as usual, were a black 
hawt and yielded over 20} millions less than Budget estt- 

nates, and over a million less than last November, and 
‘aa this the depreciation in the purchasing power of the 
frane is, of course, responsible. Demand notes have been 
issued for income-tax this year down to November 30, 
for a total of 3,786,138,000f, of which 2,559,471,000f has 
been in respect of assessments for incomes received 





FRANCE.—PUBLIC FINANCE—THE DFBT TO THE 
BANK—OUTLOOK FOR 1924—OVERSEAS TRADE. 
(FROM OUR CORRESPONDENT. ) 
Paris, December 10. 
Tue difficulties facing the French Treasury are now 
publicly confirmed by the announcement, in the form of a 
Bill which the French Minister laid before the Chamber 
vesterday, that on Saturday last he came to an agreement 
with the Bank of France under which the advances made 
by the Bank to the State will at the end of the current year 
be reduced by 800,000,000f only, instead of by the sum of 
two milliards stipulated for in the law adopted in 1919. 
It will be remembered that last vear, instead of reducing 
its debt by two milliards, the State compromised by 
diminishing it by a single milliard. It had been hoped 
that, by the aid of the large amount of fresh money that 
henied into its coffers as the result of the last issue ol 
Treasury bonds, the State would be able to do at least as 
well as last year in this regard. It is now evident that 
this money has been more urgently required elsewhere, 
and that, but for the fact that the Soo millions has been 
steadily accumulating for some time past, under the 
scheme for the amortisation of the debt due to the Bank, 
and is actually in hand, the good intentions of the Trea- 
sury in this direction would have proved completely instead 
of only partially vain. Comparatively small as is the 
amount by which this debt is to be reduced, however, the 
decision that has been taken must still be regarded as a 
step in the right direction, as it will probably permit of 
some equivalent and compensating reduction in the note 


during 1922, the balance being for taxation due in respect 
of previous years. Out of the total income-tax due in 
respect of incomes earned in 1922 and payable during this 
vear, the revenue authorities had received down to Novem- 
ber 30th 1,276,196,o00f, or rather less than 50 per cent., 
in spite of the more stringent methods of collection 
adopted latterly. It should be stated, however, that no 
demand notes for the current year began to be issued 
before September. 

The French foreign trade returns for the first 11 months 
of the vear which are issued this evening, show that the 
value of the imports and exports was as “follow Ss, as Ccom- 
pared with those for the corresponding period of 1g22 :—- 


| First Eleven Months of | 
|\——_—__—_ nemo Increase. 
1922. | 1923. 








Imports— Francs. Francs. | Francs. 
Foodstuffs .........-, 5.150,577,000 6,671.846,000| 1.121,269,000 

Raw materials ...... 12,122,359,000 | 18,210,093, 000) 6,087,734, 00 

Manufactured goods ..| 3,644,621,000 3, 899,236, 000) 254,618,000 














Total .eeseees (20,917,587,000 28, 751,178 000 7,863,621,000 
Exports— —- 
Foodstuffs seeeeseees| 1,633,954,000 2,884,834,000| 1,250.880.000 
Raw materials ......| 5,160,117,000) 8,296,178,000) 3,135,061,000 
Manufactured goods ..| 11,073,573,000) 14,685,129,000; 3,611,556.C00 
Postal parcels ......| 1,192,245,000) 1,462,495 000, 260,250,000 


} 
| 
| 
ee | eS 


Total eecceces! 19,059.069,000 27,317,636,000 "8 257,747,000 


circulation. Still, the outlook for the coming year remains 
distinctly threatening. 





The twin ordinary Budget for 1923 and 1924 was 
balanced, as everybody knows, without involving any 
additional taxation, theoretically speaking, but it is now 
every day becoming more clear that it will be impossible 
to get through the coming financial year without a good 
deal of money being furnished by some means or other. 
the reform of the pensions law, when it is finally carried 
through, which must be in the near future, will mean that 
an additional 200 to 300 millions at least will be required 








The tonnage returns show that while the weight of i 
ports during the 11 months has increased by 3,365,394 


tons, that of exports has increased by only 1 1,888,737 tons, 
this being due to the fact that, so far as weight 
is concerned, the principal increase has been in 
connection with raw materials that have been im- 
ported. These include coal and other combustibles, of 
which 27,888,688 tons, valued at 3,289,166,o00f, were 
imported during the 11 months, as compared with 
26,062,083 tons, valued at 2,134,23g,o00f during the 
corresponding period of 1922, ond with 20,682,000 tons, 
valued at 528,455,000f during the first 11 months of 1913. 
The figures for imported combustibles disclose that while 
the quanti ity imported during the present year has in- 
creased by only 7 per cent., the vaiue of the coal pur- 
chased has increased by 54 per cent., the reason being 
chiefly due to the high rate of exchange against this 
country. Both imports and exports again increased in 
value, last month's imports being valued at 3,160,504, ooof 
in November, as compared with 3,068,974,000f in October, 
and exports at 2,941,386,000of, as compared with 
2,813,536,000f in the preceding month. On balance, the 
returns show that this country, during the first 11 months 
of 1923, purchased 1,491,542,000f worth of foreign goods 
more than it sold abroad, this being the smallest adverse 
balance ever recorded. Against this must, of course, be 
placed the large amount of money spent by tourists dur- 
ing their stay in France, which is classed under the head 
of ‘‘ invisible exports.’”’ 


under this heading. Increased allowances which are being 
pressed for by members of the public services and which 
it is difficult to see the possibility of refusing, in view of 
the serious increase in the cost of living, will call for an 
additional sum that may, according to expert opinion, 
nount to anything between 750 and 1,250 millions 
during 1924, and which certainly cannot be less than the 
er figure. In 1924, also, this country will be called 

on to face the problem of making some arrangement for 
Me payment, which will then become due, of the 
*400,000,000 (or 74 milliards of francs), representing the 
‘ost of the American war material sold to France after the 
armistice. That the United States will insist on the money 
being paid forthwith is, of course, unthinkable, and un- 
dout btedly some mutual arrangement will be come to; 
acvertheless, the problem will have to be taken up in 
nme vay. There are other factors in the situation, also, 
ich ‘coutaibiade to the difficulties to be faced in the near 


fu “onan and which make it evident that M. de Lasteyrie will 
have to accomplish practically the impossible if the pre- 
‘t programme of getting through the coming year 
‘ithout either increased taxation or another great loan is 
be adhered to. 
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4xation returns for November show that the revenue 
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GERMANY.—REPARATIONS—FINANCES—CURRENCY 
—BOURSE—FOREIGN TRADE. 
(FROM OUR CORRESPONDENT.) 
Bertin, December 18. 
Tue Cabinet has appealed to the Reparations Commission 
to enable the Republic to get a food credit, and at the 
same time has sought to open direct negotiations on 
On the latter matter the 
reply of M. Poincaré is not very promising. The Repara- 
tion Commission’s powers, says M. Poincaré, must not 


general questions with France. 


be infringed, and nothing must be proposed which is not 
in accord with the Peace Treaty. The Franco-Belgian 
authorities in the Ruhr district and the Rhineland must 
retain their powers. M. Poincaré also complains that the 
inter-Allied Military Control Commissions have not yet 
been able to resume their work. This answer is un- 
promising for the good reason that the Versailles Treaty 
in no way determines present conditions; the French 
claim and _ actice is that they can do anything they like 
in or with Germany. The Note to the Reparations Com- 
mission states that 14 million tons of breadstuffs must 
be imported before August, 1924; also 10,000 tons of fats 
per month are needed. Foreign credits of between 50 and 
7o million dollars can be had on condition that the pre- 
cedence claim for Reparations is abandoned. 

The Marx Cabinet looks fairly stable, but only because 
the Reichstag is not sitting and because the Cabinet's 
whole activities are extra-parliamentary. The finances 
are in a desperate condition; so desperate that the 

‘abinet was obliged to postpone payment of part of the 
offi’ ial salaries due on the 17th. The Finance Ministry 
is now living from hand-to-mouth, this being a_ result 
of the policy of abandoning the infallible system of paper- 
mark Treasury bill discounting and paper-mark printing 
before provision was made for balane ing the Budget. The 
Rentenmark credit of a mere 1,200 million Rentenmarks 
has, of course, proved hopelessly inadequate. 

The provisional gold-mark Budget drafted for the term 
between November 15th, when the Reichsbank credits 
ceased, and the end of the financial year (March 31, 1924) 
shows expenditure of 1,966 million gold-marks, receipts 
from taxes of 1,381 millions, and Rentenbank credits of 
585 millions. This is relatively favourable, if realised; but 
the Government gives no data to enable a judgment 
whether it can be realised. In order not to cause a panic 
it has not issued the usual decade reports since Novem- 
ber ro. The Railways Budget for the term mentioned 
shows expenditure of 520 millions, the subsidy from the 
general Budget being 100 millions, while the figures for 
posts, telegraphs, and telephones show expenditure of 140 
millions, and a subsidy of 50 millions. The Cabinet's policy 
is still to get in taxes ri apidly by emergency decree ; but 
so far © nly the first of three decrees, that dealing with the 
Rhine-Ruhr levy and the sales tax, has appeared; while 
the second, dealing with income, property, succession, and 
other taxes, is held up by the Reichstag Commission, to 
which, according to the new form of the Empowering Law, 
Government decrees must be submitted. <A third emer- 
geney decree has been prepared by the Cabinet, but is 
also not yet issued. It seems settled that the Government 
intends to take 50 per cent. of gross rents of dwellings 
is soon as these are raised to ay ned level, and that it 
will exprepriate the profits made by paying off bonds in 
depreciated money; but the plan to restore mortgages 
in the interest of the mortgaygees will not be carried out. 
[he tenants’ organisations and officials’ associations have 
protested agains! the restoration of pre-war rents. Con- 
cerning the financial position of the railways, the Minister 
of Communications reports that railway receipts are 
already again covering the cost of wages and fuel; but 
there is no money for new locomotives, cars, railway 
extensions, &c., and before April 1st next 200 million gold- 
marks are required for these, as well as 100 millions for 
special expenditure in connection with the Ruhr. For 

material, &c., a credit will be given by industry. 
How the Government intends to pay its way if sufficient 


taxes do not come in before the Rentenbank’'s credit is 


exhausted is not known. Inflation by the Rentenbank or 
a reversion to paper-mark inflation vid the Reichsbank is 
not to be thought of. It is sugyvested that short-term 

1 nm the lines of those of 


i . 
crolid | easury bills he msued, « 


THE ECONOMIST. 


Prussia, which has issued 50,000,000 gold-marks of = 
cent. three months’ gold Treasury bills, 
taxes really come in. It is believ ed that tl 
which is now liquid, could take such bills up. 
the first Federal ** gold loan,’’ the 
end became currency, could not be adopted 
causing new inflation. ' 


shaken the new currency. 


prices there has been a ree fall in prices 
factured goods. 
stabilised currency. 
payment being made indiscriminately in Rentenmarks o; 
in billions of paper-marks. 
to convert 
Rentenmarks. 
expected that citizens would rush to convert. 
paper-mark is for any purpose—and for any pr ie .s 
good as the Rentenmark. 
Rentenmark was to maintain its (wholly artificial 
as a gold-mark, even if the paper-mark continued to tall 
it now seems clear that any new fall in the paper-mar 
will inevitably bring down the Rentenmark. Dealer. 
would simply raise their prices in both, keeping the old 
ratio of one to one billion. 
from the fact that the Rentenmark is not really convertibk 
into any stable security. 
circulating paper-marks may be considered small change 
for Rentenmarks, and not, as was planned, an inferior 
and in principle different currency. The risk of the 
paper-mark starting a new crash is reduced by mind fact 
that the buying power represented by this currency | 
very small compared with that represented by the Renten- 
marks now cire ulating, and the declared aim of D: 
Schacht, the Commissary Commissar, of making th 
paper-mark scarce has been attained. 
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The unfavourable reports concerning finances have not 
¢ DI 


Abroad and here the paper- 
mark, which ultimately determines the value of he Renten 


mark, maintains its stable value. After the fall in food 


of manu- 
Outwardly, Germany has a complete! 


All business is now done in ** marks,’ 
No longe ris any desire show 
‘instable ’’’ paper-marks into “ stable 
This is not what was foreseen : for jt me 
In fact, the 


While according to pian th 


value 


This seems to arise necessarily 


For practical purposes the 


Weekly returns from the Rentenbank will soon be pu- 


lished. Dr Schacht has declared in favour of hastening 
on the foundation of a gold-mark bank. Many banks 
have opened Rentenmark deposit acaounts. The first 
German company with 
registered in Hamburg. 
foreign high exchange currencies 
compiling of balances in gold- marks has been prepared, 
the gold-mark here being 10-42 of a dollar. 
noted that, though Germany has no phy sical gold-mark> 
or gold-mark notes, she has two kinds of calculatio 


gold-mark capital has_ been 
The capital is subscribable | 
A Bill requiring the 


It should be 


gold-marks,’’ only one of which is a reality. The Bill 


last mentioned, and the company capitalisation, refer to 
real gold-marks, in that equality with foreign currenc) 
of stable gold value is — /- 
for price quotations, and in tax assessing is, howeve', 
an entirely different in romite it has neither “physical exist- 
ence, nor is it in a fixed ratio to gold, or to a foreign gold 
currency ; it is a thing of entirely varying value, which, 


The * gold-m; irk ** used 


4 


for the moment, by ‘ofie ial decree, is identical with 
Rentenmark, which in turn represents nothing st: ible . 
gold or goods. Hence a real dollar in Germany “" 
always (if a free exchange rate can be obtained) buy mor 
or less the same quantity of goods, whereas the qu: antity 
that 4.2 calculation gold-marks (officially one dollar) wil! 
buy has varied probably 300 per cent. during the past 
month. 

The Reichsbank has again not issued its statement, 
last, for November 15th, is now more than a month old, 
though formerly the statements seldom appeared mor 
than ten days Jate. The enormous price fluctu: tions 
actus ally seen during the past month do not appear mM 
indexes covering long periods; the Frankfurter Zeitung 's 
index for Decembe r 13th only shows, for instance, « drop 
from 1,649,600,000 (times the peace level) to 1,505,2000°" 
This puts gold prices (at official exc hange) at on y 595° 
per cent. above those of 1914. While gold prices 0! — 
goods are enormously higher than in 1914, those ©! othe 
kinds of goods are cheaper. Average prices 0! breac- 


1) 
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the 


or 


grains, per metric ton, were, in gold-m: irks 
Rentenmarks :— 
Average, Average, Averagé 
1909. is. Dec. 1, 1923. Dec. 14, = 
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For this the abolition of Agrarian duties is partly 
-esponsible. Meat in the past week continued to fall. 

[he police have managed to compel wholesale dealers to 
apstain altogether from charging *‘ currency depreciation 
sremiums ’’; in other words, compelled them to admit 
that the Rentenmark and the paper-mark are now finally 
stabilised. The Ruhr Mineowners’ Association has con- 
ented to cut coal prices by around 17 per cent., the price 
f standard Ruhr (Foerderkohle) being brought down 
-om 28.42 gold-marks to 23.50 gold-marks a metric ton, 
or to under twice the 12.50-13 marks charged before the 
var. There is so far no sign of a price fall in’ such 
services and goods as have more or less rounded prices 
refixed at long periods; newspapers with practically no 

ews services, other than agency, and containing half the 
saper of an English newspaper, cost 3d, sometimes more ; 
the foreign letter rate is 4d; and railway charges are still 
very high. A cut in iron and steel rates is likely. 

Stocks last week recovered, but are well behind the 
figures touched on November joth. The Frankfurter 
Zeitung's index is:—December 14th, 625,500,000, 
December 7th, 554,100,000; November 30th, 746,750,000. 
Most of last week’s gains were made on the 14th, when 
the Berlin Bourse was active and firm. On the 17th the 
Bourse was again very active and firm. Favourable in- 
fluences were statements by the Exchange Commissary, 
reports from abroad of more optimistic judgments on 
German conditions, and very large foreign buying orders, 
mainly, it is reported, English and Dutch. The home 
public also bought heavily. Federal bonds were yester- 
day mostly slightly weaker, being (in milliards of paper 
marks): War Loan, 5 per Cents., 41; Fours, 350; 34 
per Cents., 189; Threes, 890; Colonial Fours, 1,100; 
Prussian 4 per cent. Consuls were 230; 34, 195; Threes, 

, Bavarian Fours, 650. 





SET ST 
AUSTRIA.—STATE™ FINANCE—COST OF LIVING— 
ECONOMIC POSITION—MONEY AND STOCKS. 
(FROM OUR CORRESPONDENT. ) 

VieENNA, December 1. 
[HE enormous improvement in the Austrian financial 
situation is clearly shown by the Budget estimates for 
1924, brought before Parliament last week. The follow- 
ing table shows the most important items :— 
A. Public Administration— Milliard Kronen. 


xOOGS GI toc cn beauccenbsessanee 8,065-0 
2000S GHRRD. canceudcatcevncecsesnecendse 6,818-0 


Deficit 1,247:0 
». State enterprises— 
Post and Telegraph, Mines, Forests, Ammuni- 
tion Works, Mint, State Printing Office, 
Theatres, XC. .....cccccccceseceee es Deficit 58°3 
BRUING. oc vaccsusecestvtssatncensssete 831-9 


Deficit A,B,C 2,137.2 
D. Monopolies.....esseeeecseeseseee+sNet profit  1,3005 


Total deficit 836°7 
Since the deficit in the Budget for 1923 was estimated at 
2,664.2 milliard kronen (in reality it will amount only to 
about 1,500 milliard kronen), the above table shows 
that it has been reduced by 1,827.5 milliard kronen, and 
‘ven the Finance Minister expressed the hope that he 
might be able further to reduce it, by economy and in- 
reased taxes, to 146.7 milliard kronen—i.e., the figure 
‘s estimated in the League of Nations’ scheme for the 


end of 1924. 
Phe lreasury has further made considerable saving's 


ut of the League of Nations’ Loan, which are reserved, 
der the control of the Commissioner-General, for un- 
vreéseen expenses. No exact figures are available as 
‘o the amount of the unused balance of the League of 
Nations’ Loan. Since, however, the Finance Minister 
“tated in August last that about 5,000 milliard kronen 
ere still in reserve, and calculating that of this amount 
500 milliards will be necessary to cover the deficit of 
423 and 837 million to cover the deficit of 1924, one 
“assume that in the beginning of 1925 about 2,600 
Jard kronen of the loan will still be available. 

™ Wever satisfactory this improvement may be, it 


‘ not be overlooked that the recovery in the Budget 
™- 7 . ° “ 
mainly due to the large increase in public revenues and 
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not to the cutting down of expenses. To what extent 
the taxes have been, and will further be, raised is shown 
by the following comparisons :— 


Revenue Deriving from 
Judget, 1923. Budget, 1924. 
Milliard Kronen. 
eee 
General tax on profits........ oo. SD coccee BO 


Joint stock companies tax on profits .... 113 ...... 400 
BOE OB TIGUOES ccccccccccccocceccesecce LID seccce MB 
Tax Om DOCF ..cccccccccccccccccccccsee AG .oeees 190 
eee ee 
Tax on turnover of goods ........ee+-0- 450 ...... 1,400 


If it is further considered that at the beginning of 1g24 
railway fares will be increased by 25-30 per cent., post- 
age by 50 per cent., and telephone fees doubled, one 
can judge that the cost of living in Austria will continu- 
ously rise. The following table shows the increase in the 
cost of living during this year :— 


"eee. 


Inc. or Dec. as 
Compared with 
the Previous 


Inc. or Dex 
Compared with 
the Previous 


Month. Month in %. Month. Month in ‘ 
SMMGREY cccscessececes HF 2 | IP cocccccvcccccccess - 5 
FOREUAry cccccccsccee + 8 PN 5 avcks0cind aces — 4 
Marah ccccccccsccess + & | September ..cccccccess 5 
rrr eee + JF | Ocbeber cccccccccceces 2 
Dt? Gtittisterenense “3 NGVEMRNOE cor cccvcses l 
eee coccee + | 


The adaptation of taxes and tariffs to pre-war standard 
causes the tension between the price of goods and wages 
to become more accentuated. In consequence of this, 
first, State officials, then bank clerks, then industria! 
employees and workmen raise claims for higher wages 
and salaries, which are mostly granted under high pres- 
sure. At the present moment, for instance, all workmen 
and employees of the metal industry are asking for an 
increase in wages, and threaten a general strike if thei: 
claims are not considered. The Government, which has 
already granted an increase in salaries to State officials, 
is trying to act as intermediary in order to avoid a genera! 
strike, which would seriously endanger the improvement 
already begun in the economic situation. The situation in 
industry is, generally speaking, fairly good. Factories 
are, on an average, employed to at least 60 per cent. of 
their capacity; some industries—as, for instance, the 
electric industry—even to a better degree. This is mainly 
due to the elimination of German competition; especialls 
Solingen steel goods, German agricultural and other 
machines are lacking. A number of German firms are 
endeavouring to transfer their businesses to Austria, 
since they will not be able to work under existing condi- 
tions in Germany for some time. 

In the summer session of the last Parliament the new 
Tariff Bill had to be set aside because it raised serious 
dissent between industrialists, agriculturists, and the 
ruling parties in the Parliament. At present the Govern- 
ment is preparing a new Bill which will certainly be 
Protectionist. The difficulty is that the farmers wil! 
agree to Protection for industries only if they also re- 
ceive Protectionist concessions. On the other hand, 
however, some countries with which negotiations for com- 
mercial treaties are pending—especially Jugo-Slavia—are 
against Protection of Austrian agriculture, which would 
sap their imports. However, the Protectionist move- 
ment in Austria has been strengthened of late owing to 
various reasons; the Swiss cement industry, for instance, 
which enjoys considerable reduction in fares by the Swiss 
railways, is exercising a dumping activity against Austria 
which is becoming more and more marked. 


KOENIGSWARTER & Co. 


Bankers. 


Vienna (Austria). 
IX. PEREGRINGASSE 2. 


Every description of Banking Business transacted. 








Correspondence Invited. Telegraphic Address: Kingswart, Vienne 
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Phe process of liquidation, which set in on the Vienna 
Stock Exchange in the middle of August, seems to have 
come to an end. Although there was very little business 
during the past month, the last few days showed an un- 
mistakable tendency for the better, and nearly all quota- 
tions went up slightly. It seems that foreign buyers are 
again taking an interest in Austrian securities; also the 
easiness of money (5 to } per cent. per week) offers good 
chances for a possible recovery of the market. It is even 
said that within the last few days a credit of one million 
pounds sterling has been granted to a leading Vienna 
hank for several months, which, if true, will, of course, 
make money conditions still easier. Western currencies 
have fallen during last month. The English exchange, 

hich at the end of October was 318,500 kronen, went 
back, in accordance with the fluctuation of the pound on 
foreign markets, to 301,000 kronen on November 2oth, 

nd stood at 310,000 kronen at the end of November. 





ROUMANIA.— NEW EXPORT POLICY — EXPORTS — 
TRADE BALANCE IN 1922—PAYMENT OF COM- 
MERCIAL DEBTS—NEW BUDGET. 


(FROM OUR CORRESPONDENT. ) 

BucHAakEST, December 13. 
le past month has marked an important step forward in 
the changing economic policy of the Government. The 
export of wheat, wheaten flour, rye, and bran, which has 
been regarded as a Government monopoly since the war 
1.c., exported only by the Government, and chiefly for the 
purpose of liquidating certain external obligations), has 
now been declared free—subject, of 


course, to export 
strong currencies.’’ The new 
régime came into effect yesterday, the tax on wheat being 
fixed at £35 (or S152) per carioad of 10 metric tons, 
which, however, is subject to revision on the basis of 
Lei 25,000 per carload. Concurrently with the removal of 
export restriction on the principal grains, lucerne seed, 
sunflower seed, and sunflower seed oil have also been 
declared “ tree,’ the export taxes on these being respec- 
tively on the basis of Lei 10,000, 30,000, and 80,000 per 
carload. 


taxes, Which are payable in 


Government olliciais have recently stated that there are 
at present 10,000 carloads of wheaten flour available for 
sale abroad, but the latest crop returns have scaled down 
the earlier estimates of this year’s production of wheat. 
The following table gives the figures published a few days 
ago by the Ministry of Agriculture : 


GREATER ROUMANIA. 


Areas Sown 
to Wheat 
Hectares. 


Production. 


Hectolitres. 
Year 1923.. 


inde tneehocnnties 2,690,262 .. 34,874,602 
SS seeeee 2,699640 .. 32,687,407 
Pic sseeehnn co-sseee 2,488,335 .. 27,648,749 
er .+» 2,022,710 22,050,034 


\s last vear’s wheat crop was only about sufficient for 
nternal needs, there cannot be any verv considerable 
surplus of the present crop available for export, and, in 


iT) 


any event, the Danube will no doubt freeze over within a 
week or two, thereby practi ally shutting off the move- 
nent of grain until March or April. In spite of the fact 
that the only probable immediate effect of the new policy 
vill be to raise the internal cost of living, it is important 
in that it will undoubtedly stimulate production next vear. 
lhe Government has announced that the next commodit, 
to | ‘treed ’’ will be petroleum. 


ia?) * 
The following table, which is taken from official figures, 

















sho «a much improved situation in regard to exports : 
(In Thousands of Lei.) 
Declared Value of Export Taxes 
Exports. Collected. 
: 1922. {| 1923. 1922. 1923 
For the month of October 978,446 1,583,468 354.236 555.933 
January 1 to October 31.. 6 480.563 | 9.819.975 806.476 3.381.700 


ee ey 


It is worth adding that the lei exchange has depreciated 
by about 15 per cent., as compared with the corresponding 
period last vear. These figures thus show that consider. 
able real improvement has been made this vear. 


That the general economic situation is improving 
further testified to by the figures of Roumania’s f 
trade for the year 1922, which have also just } 
public. Reducing the total volume of trade (valued 
paper lei at 23,962 million) to a gold basis at the 
rate of exchange for 1922, exports are valued at 42 
millions gold lei, and imports at 420 millions. This 
“ active’? balance of 13 millions compares very fayoura}, 
with the adverse balances of 1919, 1920, and 1921, whi 
—again reduced to a_ gold 
1,105,379, and 268 million lei. 

A noteworthy feature of trade in 1922 was the furth 
substantial decline in imports. In paper lei, these we 
valued at 11,706 millions in 1921 and 11,799 millions | 
1922; but, reduced to gold lei, the respective figures ar 
840 and 420 millions. The imports of the Old Kingdo; 
alone in the last pre-war year were valued at 590 millions 
The principal reasons for the striking decline in iq2: 
imports were probably the development of domestic sourc: 
of supply, Government restrictions on imports, business 
uncertainty caused by the fluctuating exchanges, and th 
curtailment of foreign credits to Roumanian merchants. 

On December 1oth the Chamber of Deputies voted « 
new law modifying the law of June 3, 1923, for ‘ regulat- 
ing the payment of commercial indebtedness contracted i: 
foreign currencies prior to January 1, 1922.’ The new 
law cancels those provisions of the law of June 3rd which 
are in contradiction to the so-called British Conventions 
dated February 15th and March oth, and also provides for 
a further three months’ “ term of grace ’’ on the payment 
of trade debts, so that funding agreements can be nego- 
tiated with other foreign creditors. Swiss creditors hay: 
already accepted an agreement similar to the British. 

The Minister of Finance has announced that his Budget 
estimates for the fiscal (and calendar) year 1924 will total 
24,000 million lei. The present Budget (from April ist to 
December 31, 1923) totals 15,406 million lei—or about 
20,100 millions calculated on a yearly basis. In his pre- 
liminary outline the Minister has stated that the nev 
Budget estimates will create a fund of 1,360 million lei for 
the payment of interest and amortisation on the State's 
internal and external funded indebtedness, particular 
attention being paid, apparently, to the 435 ™! lion 
sterling loan consolidated in 1922. 


iS 
oreigy 


CCN mad 


averagy 


t 


basis—were respectiy; 





Letters to the Editor. 


EGYPTIAN CURRENCY. 

TO THE EDITOR OF THE ECONOMIST. 
Sik,—On inquiry I find that there exists in Egypt an 
important party which is agitating for an immediate 
return to a gold basis on the pre-war parity between the 
sovereign and the piastre. I desire, therefore, to poi 
out that nothing in the article on the above subject in the 
Economist for November 17th can be construed into «0 
argument in favour of such a policy. If the wrong turning 
was taken in August, 1914, no doubt with the best inten 
tions on behalf of Egypt, the remedy does not necessat!!) 
lie in an immediate reversal of the path. The conse- 
quences of a sudden return to the gold basis could not fail 
to be extremely serious to both the external and interna! 
trade of the country. For example, the price of cotton 
and its products would immediately fall by 12 per cent. 
the present premium on gold. Rents of agricultural land, 
which in Egypt largely depend on the price of cotton, and 
the price of land; would also drop. The real value o! _ 
external debt of the Government would be automatical) 
increased by about ten million Egyptian pounds, and the 
interest by about £-F400,000 annually. At the same time 
the Customs dues would automatically fall by about 1 - 
cent., or, say, half a million pounds. These are some © 
the results which would follow quite independently of an 
compensation that might have to be paid by the er. 
ment for damage arising from its change of policy, and on 
the assumption that no kind of panic ensued when pr ” 
began to fall. They are enough to show that the idea ‘ 
a sudden reversion to a gold basis is impracticable. 
Further, I believe the desire for such a monetary 
to be founded in error. A currency connection de 


px ylic 3 
yes not 


nun 
Twit 


1 
the 


December 22, 1923. | 
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SO 
vecessarily imply a political bond. 
¢ cited in contradiction of the idea that it does. 
a gold coinage, the unit of which, 
and Dantzig 
vy on sterling, ‘ 
is no political bond with Switzerland, 
none with Great Britain.—I am, &c., 
> WRITER Of} 


Two recent cases may 


Swiss franc, 


ee, on the has actually 


pased its new 


CHINESE BONDS. 


> EDITOR OF ECONOMIST. 


' considerations 
overlooked in connection 
wv the Stock Exchang 
pted by the Chinese Government with regard to 
; and hence, 
yerhaps, you will allow me to point out that the doctrine 
izi i vf payment of public 
debts was not initiated by the Chinese Government, 
that in a: re enpant they have merely followed the e xample 
In pursuance of such a doctrine 
it seems to me, 
in treating German issued bonds as enemy property until 
the contrary is proved. 

It is not suggested, apparently, as a measure of retalia- 
here should 
Whilst such a step 


e reflecting upon the 


. Government clearly right 


Exchange 
its lists certain other Chinese bonds. 
might limit the dealings here and possibly militate against 
English holders of such bonds, 
hardly in any way injure either the good name or the credit 
I can well imagine that this 
ees would be welcomed by those who, without due 
iry, have been purchasing enemy-held bonds at low 
prices: in the hope of realising a big profit.—Yours faith- 
CHARLES WATNEY. 


the interest 


» Government. 


“London Correspondent of the 
Vorth China Daily News and Herald. 
ourtheld House, Courtfield road, 


December 1 sth, 





Books and Publications. 


A MONOGRAPH ON SHIPS.” 


» Ship and Her Work ”’ 
is chief ship surveyor for Lloyd’s Register of Shipping, 
gives the substance of lectures 
Kconomies. 
principles 


Sir Westcott Abell, 


he delivered at the London 
Sir Westcott deals 
; construction 
Operation of ships, and, while economic and meigunas 
standpoint 
throughout is prim arily th: it of the naval arc chitect rather 
than that of the man of business or the mariner. 
number of diagrams and tables help to make clearer to the 
non-technical reader the discussion of 
ures, discipline, and engines. 
cluded registry and tonnage measurement regulations, 
hip classific ation, and rules as to loadlines. 

On the matters of which he treats the author has had 
Wide experience, and he has also the faculty, which those 
who are masters of their subjec ts do not always possess, 

describing essential features in simple terms. The book 
is, there fore, interesting and useful, though some points 
The style, though clear, 
uiters from the repetition: in excess of such phrases as, 
‘It may be said that,’’ “It 
of sentences 


neglected, 


sea work, risks, 
Under discipline are 


criticism m: iy be taken. 
“It is fairly cbvious th: at,’ 

's well known that.’’ 
deginning with “ it 
r all, helps the sense. 

. addition, one or two points which go beyond form call 
The suggestion that, in calculating the risks 
‘ngers incur in sea travel certain exceptional casual- 
Should be excluded, would probably surprise an 
considering 
hardly’ afford to exclude even exceptional cases from their 
Again, the refere ‘nce to the carriage of wood 


frequent use 
¥ deprives the work of grace, which, 


lor remark. 


premiums, 


cal ‘ulations. 
~emeeenehaadttnerie 


‘The Ship and Her Work.”’ 





= Sir Westcott Abell, K.B.E* 


“on) Gee and Co. (publishers), Limited. 





Neeeeeeee re reer ee ane 


Rubber Plantations Investment Trust, Ltd. 


Paid-up Capital and Reserves over £2,500,000. 


TEA — RUBBER — COCONUTS. 
EASTERN PLANTATION FINANCE UNDERTAKEN, 
NEW ISSUES UNDERWRITTEN, 

SECURITIES PURCHASED. 

ADVANCES UPON APPROVED SECURITIES. 


1-4, GREAT TOWER STREET - - LONDON, E.C.3. 





deck cargoes is open to question. This is a matter on 
which opinions have been very divided. There has been 
much controversy. he subject was considered, as Sir 


Westcott Abell states, by shipowners, who recently put 
forward certain proposals for regulations, but those have 
not advanced beyond the stage of proposals emanating 
from one section only of the people concerned. Conse- 
quently the statement in the book that ‘the master of the 
ship is made responsible ’’ for certain things, and_ that 
“apart from this, there are special regulations’’ as to 
some other matters, misrepresents the existing state ot 
affairs. The regulations which have been suggested ma‘ 
or may not at some future time be brought into force. 


DICTIONARY OF POLITICAL ECONOMY.* 


In this new edition pages 1 to 843 remain practically the 
same as in the first edition of Sir R. H. Inglis-Palgrave’s 
classic reference book. But 80 pages have been added as 
an appendix, and the new material brings the volume in 
line with the requirements of the up-to- date student. Into 
the new pages is packed an immense amount of informa- 
tion and abundant statistics brought up to recent years, 
bearing, among others, on such subjects as French and 
German post-war finances, British taxation and_ food 
supplies, gold production, index numbers, unemployment 
insurance, and international law. Mr Higgs appears to 
have combined the virtue of brevity with the art of clear 
exposition of big developments, and this volume will be 
found well up to the expected high standard. 





BOOKS RECEIVED. 


A Factor in India’s Progress. By George Pilcher, 
B.A.Oxon. Foreword by Sir Robert Watson Smyth. 
Preface by J. C. Coyajee, M.A. (London) Longmans, 
Green and Co. 2s net. 

Canada: Natural Resources and Commerce. Department 
of the Interior. (Canada) Natural Resources Intelli- 
gence Service, Ottawa. 

New Industria! Era. By Sir Charles W. Macara, Bart. 
(Manchester) Sherratt and Hughes, 34 Cross street. 
5s net. ; 

Problem of the Rupee: Its Origin and its Solution. By 
B. R. Ambedkar M.Sc.(Econ.). (London) P. S. King 
and Son. 15s net. 

Les Co-opératives de Consommation en France. By 
Bernard Lavergne. (Paris) Librairie Armand Colin, 
103 Boulevard Saint-Michel. _5f. 

Report of the International Peace Congress, December 
10-15, 1922. (London) Trade Union Congress, 33 
Eccleston square, S.W.1. 2s 6d net. 

Liberals and Labour. (London) St Clement’s Press. 1d. 

Lloyds’ List Review of Shipping, Shipbuilding, and 
Commerce for 1923. Supplement to Lloyd’s List and 
Shipping Gazette, ‘December 21, 1923. 

Contains 21 special articles by well-known writers, including Sir 
Ernest Glover, Sir Alan Anderson, Mr Edw. P. Farley, chairman 
of the United States Shipping Board; Sir Peter Rylands, and Sir 
Frederick Lewis. Z 3 
Accounts of the Corporation of London, Year ending 

March 31, 1923, as Rendered by the Chamberlain of 
London (Treasurer). (London) Charles Skipper and 
East. : 

The Stock Exchange Official Intelligence, 1924. 

We are informed that the published price of the above work has 
been reduced from £4 to £3, and that if ordered by the 31st 
instant it can be obtained at the further reduced (subscription) 
price of £2 153 by members of any Stock Exchange, or by anyone 
who has assisted in the compilation of the work. Orders sh. ould 
be sent to Messrs Spottiswoode, Ballantyne and Co., Limited, 1, 
New street square, F.C. 4, by whom the volume will be published 
on March 25 next. 


* « Palgrave’s Dictionary of Political Economy.” Vol. II.. F to 
M_ Edited by Henry Higgs. (London) Macmillan and Co, Limited. 
Price, 36s net. 
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NEW ISSUES. 


The new issues of the week and the current ye 
opening of the lists have been as follows :— year and date of 


Porth 
Nominal = Cash i ~~ 
Head Office: 54, Lombard Street, London, E.C.3. aE. | Sahamipticn. Payment by 
The Bank has close working arrangements with Agents and Correspondents Amount previously recorded .... .. «+ 269,927,045 ., . . 
in all the principal towns throughout the world, and is in a position to offer (SSUES OF THE WEEK— 5 
complete banking facilities to merchants and others for the transaction of 4% Treasury Bonds, by public 

tender, Dec. 14, £800,000, 
EVERY DESCRIPTION OF OVERSEAS BUSINESS. average price, £94 108 ........ so ee 756,000... 

Foreign Exchange transactions arranged. 


NATIONAL SAVINGS CERTIFICATES. 
Net Receipts into THE ExcHequerR Week Enpep Drv. 15, 1923, 


£ £ 
April 1, 1923, to Dec. 15, 1923, £13,550,000 .. Dr 100,000 .. Dr 100,00 


Chief Foreign Branch 168, Fenchurch Street, London, E.C.8 
West End Foreign Branch . 1, Pall Mal) East, 8.W.1, 
Liverpool Foreign Branch - - 45, Castle Street, Liverpool, 
Manchester Foreign Branch 94, Portland Street, Manchester, 
Bradford Foreign Brarch - - 13, Market Street, Bradford. 


To Shareholders only— 
Northern General Transport, 
41,231 Pref. Shares, £1, 








ns chabuh'n shase~e san “ER ee im .. 5161 .. 341% 
E NEWS Do 22,886 Ord. Shares, £1, 

STOCK EXCHANG e | eres hbanseesses: Ce as 22,886 .. 2,861 .. 20.02 
SETTLING DAYS. Totaltoshareholders.... .. .. G47... «8022. LS 
TICKET. Account. ome offered for subscription to date | Total offered for subscription for whole 
December 27 | December 25. ia ere 270.647,222 IGE os sssesssssseseeees ASTBOTS 

Towarps the end of the week, Stock Exchange markets — pememnenenennemanincel Saneioee ee 
took on a calmer aspect than they ware on Monday and Dues- Seen rrrcceceeceeseecons RES jon a 
day, when stock was turned out in quantities at a time, ANd | 198 .....cccccecseceeeeeee 11358,840,901 3317 i aieiemamigienatennae 
the atmosphere of the House grew more and more tense with UDIT ...ercveeereereereeeee MeSIB 596010 pina ae i Saad ++ 586,436,855 


every hour that passed. The tifting of the clouds came about 
in natural sequence to the severity of the fall, which was over- 
done in a good many markets, and served to attract a few 
bold buyers, whose efforts to pick up stock at bargain prices 
helped to stem the tide of flatness. 

Ihe War Loan has been down nearly to gg, : nd 


Navarino Recovery, Limited. — Authorised capital 
£:50,000, divided into shares of 2s each. This company was 
incorporated in November last to acquire a concession granted 
by a Greek Government for the salving of the contents of th: 
Turco-Egyptian Fleet ** which were sunk in 1527 at the Batt): 
of Navarino.’’ Apparently the company is going to pa 
£40,000 in cash for this concession ‘* from the Greek Govern- 
ment and the contract with Mr Contos.’’ ‘The terms arranged 
with the salvage contractor are interesting. We are told tha 
‘*a contract has been concluded with Georges Contos und 
which he undertakes at his own expense or with the co-opera- 
tion of third parties to carry out the salvage operations under 
the concession so that the capital required for salvage opera- 
tions is to be provided by the contractor subject to the right | 
call upon the company to make advances up to £4,000 against 
security of articles raised, such advances to carry interest 
io per cent. per annum. = After first deducting the Greek 
Government Royalties, as stated above, Mr Contos will retain 
62} per cent., 3} per cent. is pavable to certain parties in 
Athens, and the company will receive 34 per cent. of the value 
of all salved materials.’’ These details appear in the Press in 
connection with an application to the London Stock Exchang: 
for a share quotation. We should like to know how mu 
of the £40,000 paid goes to Mr Contos. Since first good Enx- 
lish pounds were expended in attempts to salve the treasures 
of another lost Armada—that of 1588—we have learned by e\- 
perience that propositions of this nature, however hopelul, 
inherently speculative. 


Redfern’s Rubber Works, Limited.— Authorised aud 
issued capital £200,000, divided into 80,000 7} per cent. cumy- 
lative *‘ A” £:1 preference shares, 40,000 7} per cent. cum 
tive ** B’’ £1 preference shares, and 320,000 ordinary shares 0! 
5s each. The company was incorporated in 1905 with a caps) 
of £5,000 to take over the business of Messrs Redfern, manu- 
facturers of rubber heels and soles for boots, &c. The cons'- 
deration was £4,992, pavable in 4,992 fully-paid shares. Bi) 
special resolutions in 1913, the company was converted into 4 
public company and acquired from T. C. Redfern the benett ' 
the provisional protection of three patents connected with a new 
fibrous product, the consideration being £625,000 payable 1" 
cash. In 1918 the cumulative dividend on the preference shares 
was increased from 6 per cent. to 7} per cent., and the capi 
Was increased in October of that year to £- 100,000 by the creation 
of 20,000 preference shares which were issued «t par. In 7 
60,000 7} per cent. cumulative preference shares of 4! “ 
and 160,000 new ordinary shares of 5s each were cre ited. O! 
these shares 40,000 7} per cent. cumulative preference share> 
and 160,000 ordinary shares were issued to the existing ordinary 
shareholders by way of bonus, and the remaining 20,000 72 PX 
cent. cumulative preference shares were issued for cash betwee? 
the months of February and December in 1920. By spec 
resolution passed on August 8-24, 1921, the 80,000 preferenc: 
shares created in 1918 and 1920 were in future to be known as 
‘““A” preference shares, and the remaining 40,000 preferen a 
shares as ‘‘ B” preference shares; the “ B*’ preference ~~ 
ranking for dividend next after the dividend cn the * A il 
ference shares. These and other details are given in conn’ 
tion with an application for a London Stock Exchange 4™ ies 
tion. Other information as to profits and assets : nd liabiiee 
is, however, necessary before an investor can take an inter 
in the undertaking. 


Sabie (Transvaal) Gold Mining Company, Limited 


- each 
° ° ~ °° . ait es eaci. 
Authorised capital £70,000, divided into shares . oad on 
. *t wel @ 
Shares to the number of 160,000 have been issue f ih paid 
: oO : 1p Qs yy - 
fully paid; another 84,000 shares are to be issued as 1Ul 


heen 
° - or 7 y fas ! 
in part payment of purchase price. The compan at 


prac- 
tically everything in the Consol market went acutely flat. 
Half-a-million pounds, in a single line, changed hands of the 
new South Australia 5 per cent. scrip, the sale causing weak- 
ness, not in this stock alone, but in others of the same sort. 
A good deal of Conversion stock was also markcted. The 
mild recovery which occurred came about as a result of the 
cessation of selling, rather than from an inrush of new buyers. 
the market as a whole is hesitating; it is what the Stock 
Exchange calls tender. 

Foreign bonds have been depressed, in spite of the greater 
hopefulness which develops on the Continent in the Franco- 
(rerman relations. Chinese Sixes of both issues fell several 
points. Other Chinese bonds are lower. Peruvian preference 
fell abruptly, on closing by stale bulls disappointed at there 
being no revivai after the dividend announcement. The French 
issues moved downwards, and Rio  Tintos 
spicuously depressed on Paris realisations. 

Home railways gave way because 


became _con- 


' of Nationalisation fears 
should the Labour party be returned to power. Recovery 
ensued from the worst, but prices have given way on balance, 
the Undergrounds with the Heavies. The extensive _ pro- 
gramme of development outlined by the North-Eastern Rail- 
way had no effect upon the prices of the company’s stocks. 
Grand Trunk Pacific debenture rose to 


50 before it lost 2} 
points 


Argentine Railway stocks hardened, but fell back as 
real stock came to market. Brazilian Rails shared in the 
depression, and Mexicans further fell, in consequence of the 
insurrectionary movements, added to which the meeting on 
Wednesday did not throw much immediate light or consolation 
upon the outlook. 

Rubber shares gave way, by reason of the inability of the 
market to resist the general conditions. Oil shares have been 
weak, a good deal of actual stock coming in. Tobacco and 
textile shares fell, by reason of the idea that, with a Labour 
party in power, any sort of trust or combination Would be a 
mark for its attentions. Moreover, the British American 
dividend is well below anticipation. Hotel shares are lower, 
nd breweries gave way. Wireless kept tolerably steady, 
though cable stocks shared in the all-round heaviness. Long 
strings of falls took place in banking and insurance shares. 

The shipping market is dullish, though movements in this 
section have been comparatively light. Iron and steel shares 
showed a monotonous list of falls; prices here, however, as in 
Various other industrials, finished the 
lowest levels touched during the period. 
enjoved a smart recovery. 

Kaffirs kept up tolerably well until the Rand Mines divi- 
dend, proving very disappointing, came as a wet blanket upon 
the market. Prices fell sharply, and although a rally occurred 
on Thursday, the result of the week’s 
holders 


week well above the 
Vickers, for example, 


work is adverse to 
Mining markets, as a whole, have been hesitating 
and shaky. The preliminary carry-over, which started on 
Thursday in the mining market, and yesterday in the general 
markets, gave indications of an increase in the bear account 
open in most speculative parts of the House. Members are 
disposed to think that the bulk of the selling by frightened folk 
las now been concluded, but that between now and the re- 
opening of Parliament markets wil! move uncertainiv, though 
narrowiy. 


yay at 
sum 


miss! 


Th 
the 0 
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¢.rmed to take over precious metal claims in the Transvaal. 
The remainder of the purchase money is the sum of £4,000, 
‘avable in cash. — We notice, amongst other details, that ‘‘ the 
tum of £15,000 is payable to Guests Trust, Limited, as com- 
mission for placing the shares, and that “such sum has, in 
fact, been paid.” This and other information is given in the 
Press in connection with an application to the London Stock 
Fychange. A very speculative proposition. 


ACTIVE SECURITIES. 


The following tables show the movements of the week in 
the more active securities of the various markets :— 


British and Colonial Government Securities. 


Conversion Loan 34 N.S.W. 1922-32 ..100 ..100 .. .. 
snewaeee “ Nigeria meee «me 6.BEE ce os 

frish Land Stock 23% 5% -» 564 «.— 14 U.of 8.4. 6%,1930-40 105 1.104 ..— 1 
Local Loans 3%.... 648 .. 648 .. .«- WeAuse chy 1924-34..101 . aS 
' W. Aust. 6% 1930-40 ..103 ..103 .. .. 


929-42. .1003 4. 
Punding Loan ¢ coos S78 ee Do 4 1932 ....1024 ..1 + 
Victory ar" a “* 4 i Do 2 seo eeeee ae 86 * 2 


Banks. 


Barclays B (£1, f.pd.)t 2 ee + tr Nat. Bank of S. Africa SPree i th 
Chartered Bk of India ee 198 .2— $| Nat. Prov. & Union of 
—om e 3 233 da re ary —— ll 10 
Dy  sescenehaogh > ee 235..— dy} £4 paid) .......... ee on 
aati wih ae | Semmes 
F cagepeocns ty 00 oot w ).. 10%;..104 ..— 
soe Bene of Egypt Westminster ee , ts 
OED cccceasesocees SU. co ee + & (£20, with £5 paid) 17} ..174 .. .- 


Telegraphs. 


Anglo-American "'A’’234 .. 233 ..— & | Marconi Canada.... 4. 
Marconi Wireless ....295x.. 2 ..— Marcon Marine.... 1 









B.A.Gt Southern.... = 20 ..— 
Buenos Ayres West.. 724 .. 71 ..— 1 Do 2nd Pref. ...... 17 i ee os 
Canadian Pacific .... 166 ..167 ..+ 1 San Paulo ..........1574 ..135 ..— 2 
Central Argentine... 67..67.. «. | United Havana...... 79 «2 79h «+ 


British Railways. 


Foreign Government Securities. 
Argentine 5%, 1886-7..100 ..100.. .. | a wy 44% Lbenecee 108 ..109 ..+ 1 
Austrian 6 % Guar. 84x ., 825..— 14 4% 1910 ....... Je os EP ee oe 
NOR Ses wnndae cin 69 .. 69... .. | Mexican Cons. 1899.. 59 .. me — it 
Brazil 5% Fund., 1914 70 .. «+ 4 PeruvianCorp.Pref... 27 .. 1 
Chilian 44%, 1895 .... ‘oni co 00 | MAREE MEED cocccces ae oe Ge se. ve 
BO Tb o0cccsccccee ..1064..+ } Portuguese(New).... 35 ..335 .. .. 
Chinese 5%, 1912 .... 67 .. 66 ..— 1 | Russian 5%, 1906....10 ..10 .. 
a > % .. T%& .+ fpanish 4%....... eos 62 “1008 — 
French 5% ......+0- ss —— Seine (Dept.) 7% ....1 --100§ ..+ 3 
SE irkieediendated as — Siamese 7% ........106 .. ol] 
Greek 4%, 1884 ...... 45h . 45§.. .. 
Colonial and Foreign Railways. ‘ 
Antofagasta Cons.... 864 .. 844..— 2 | Leopoldina..... eccce 20k oe 20 oo— 3} 
B.A. and Pacific .... 72 .. 714..— %$| Mexican Railway.... 9 .. 9 .. 
89 | Dolst Pref. ...... 26 .. 26 


Highlands and Vickers (£1) ...... : 


lands Rubber (£1) 1 s 5 a 
Hudson's Bey cee 5 1 t+ ty Watney Def. Stk..... 1724.. 


ry 
1+ 


Great Western, Ord...1094 ..1084..— 14/ Southern, Ord.“A” .. 35 . S5}.. + i 
Lond.& North-Eastern Sep Gee. MI .occoe BEE oc EE.6 «- 
5% Pref. Ord. .... 86 .. 849..— 4} Do Pref, Ord. ...... 86 .. sf — ilk 
oe Set Ont pe eccces . 324 .. 352h..4 32! ou a sowoess 383 .. 383..— 3 
” id., an 
Scottish, Ord, ....1 — er (E10), coves woes 3 .. Sts. + oy 
Metropolitan ........ 738 .. a ig) Do“A"(/) ........ i. dot oe 
Metropolitan District. oe UB 66 be Do Inc. Bds, (£100)..1004 ..1004.. 
American Railroads, 
Chesapeake & Ohio ., 80x.. 80} ..+ } | Southern ............ B wo Be? 
TR vvcsacessiiennea 3 M2 .—) Do Non-cum Pref. 77 .. 76 «.— 1 
Do 4% Ist Pref....... 33 .. 34 ..+ 14 
Miscellaneous. 
Aerated Bread ({1)..1):x.. 1f.. -. | Imperial Tobacco (£1) ve Sire oe 
Amal. Cottons ({1) - _. leh tat Plantns.({1).. if: wt th 
ee al:: 2+ ..+ Lipton (£1) .......... ee ae 
rmstrong (Sir W.G.) LeverBrs7%CmPf(f£1) lds... lds... 
Au Pundcsmeniiziy fc: 18:7 $) Besteempronien a RS 
. -Cement({1) #4.. oot & 10 ™. r tee 
Barker, John ({1).... 2%. 29;.. .. | Lister ({1) .......... —° a 
B’bamSmall Arms( 4 f .-— 4:| Lobitos Oilfields (£1). - —a 
Brie tion ($100) 45. 45... tgene, 6.18 Co fb. 7° 4%. — te 
~ American agad ai . dase 8693 ae 
prcbacco (£1) ...... 5yk.. 5 ..— 4 | Mexican Eagle ($10). 1... Bt — ts 
Coa Gaede) ica Se. S| ER Ht 
Courtaulds (£1) .... 3d5.. 3 ..— 4;| Investment (£l).... 13 .. it ae 
punard ( Bcssussese © the6 ti. -. | Shell Transport(£l).. 343.. 3¢3..+ & 
Dunlop Rabbec(Ziy.. 2. i.77. |} Smpitshela Argentine #-. 8 
Fine Cotion Spinners : ii , # United Dairies (41)-. iff: affss—"a, 
icine een oa or — i oe <e _faeet 
Forestal Land(fl) .. i. oe i. 2 United Tobacco a. ee se 3 
erpess Withy G1) -. it” 6c Chl... C. i i 
We ° 


Broken Hun pegs iar fee 3h ..— dy Knights ......... oa - 
Chartereds ( 1)" (8/) 7” ; -.— gm | Modderfontein ie at 4 


Cons. Gold Pints tei, afc” #}..+ dy Modderfon. “B’” (5/) ly.. 
Crown Mines aon tax.» i. ee | mommeees. Bese Oe 


BS PP on. 
oe ae 
we" * aha 


a 


oo Mum 8] ; “: 
Beers Det. (£24) .. its": 1ljy..— § | Rand Mines (5/)...... ate _ 
Gedula ny roP (£1) i a } ae sagsveneees af — 
Menace co Site io Tinto (£5) ...... - 
Gov. Gold Areas gi 67h. a % | Spring Mines (£l).... 2¢%.. —< 











Me complete our record of new issues and summary of profit and 
oe company secretaries are requested to furnish us with 
tke of new prospectuses and report and accounts. Our readers 

f° assist by forwarding copies of prospectuses and company 


Peporis and accounts which may fall into their hands. 
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MINING OUTPUT STATISTICS FOR NOVEMBER, 1923. 



































| on, Gold Recovered. | 
| Sz 2 : Value, | Profit, 
Mil.| §5 Mil.) $5 Total. | | 
Gold. Tons.|Tons., Ozs. Ozs. Ozs. | £ | £ 
Abbontiakoon.............. : Ge as os co ff ok a) 14,146; 
Ayes aaa Northern— | 
SII owaccsveee«ces | «666 a 2,000) 135 
Boulder Perseverance ....| .. | re ie oil 5,333 
re eterna Se 1 $157,600 7,800 
Gisbo esd hanis "| Se .) \(b) 11,853 
Great Boulder Prop. ......| 9,398) i +a - 
PI Sniccsnsccecvccens | 12,255) ; 4,811 * + 
Jumbo—Tip-Top .......... } 1,390 i os 271 
Lake View and Star ..... r 5,311 } (a) 14,812 = 
Mexican Corporation...... 105,822! -- | $107,191 
Oriental Cons. (Oct.) ...... 20, $108,958, $58,035 
Oroville Dredging — i i 
Pato (14 days te Dec. 3rd) o ro ina ee “ $17,002 
COUR TARES on. oc cccccccs | 3567 «.. a a -. _ (@) 17,615 
Planet-Arcturus .......... | 3300 .. ie os 1,397 (a) 5,927 
a aii ie aia ctekin areca | 7,000, 3,192 .. - “a (a) 13,900} ee 
Santa Gertrudis 7,455 (.. oa sa ee -- | $17,335 
Do Inversiones 42,810 .. wa ae hae -. | $18,690 
SR 53,000 as oe “ a (d) 36,112) 11,422 


ied cee a. ee co Son Toe 1306. 


South Kalgurli (Oct. & Nov.)| 10510 .. 23.976) 4,987 
Taquah and Abosso.... | 7,844 4,170:(c) 19,599 ee 
‘a $58,500] ats 


SD cdinsenikectiaes ..| 16,000 
a oa auld 5,283; 
__3,566 silver 2,145 gold , 





Transvaal and Rhodesian—| 


Fre 
Waihi Grand Junction dal 

















(a) Par value. (b) 84s per oz. (c) 94s per oz. (ad) £4 13s per fine oz. 
loutput.| Other Notes in Return. 
Copper. | Tons. | 

PO ccthaencesmceese 2454] Blister copper; 2,286 ozs of gold; 4,502 ozs 
| silver. 

Te a oc ca catdeens ' | Blister copper. 

Poderosa . * a ae 300 «Metric tons, assaying 25 per cent. copper. 

n. | 

Anglo-Nigerian .. ae 12 +s 5 

Berenguela .. 23 Black tin, with 67 per cent. fine tin. 

Bisichi .... me 70 on 

oe pe ‘ ‘| 54 *e 

| ES STARR 35 | Black tin. 

East Pool and Agar........ 20 Black tin con.,medium grade con. 94 tons 
arsenic 12 tons. 

Ns erie cdcceeaseal 31 Black tin, value, £4,256. 

Gold Coast Cons. ..........! 63 + 

DD bibunesVeutaenedeed sea 19 

Ns cai cik ain bile eebauene 24 

re } 7 

ae sone haraieden eoivedhc 50 . 

aac ctamienddwder 33 Despatched 48 tons. 

EE ERs 5 cwvasccesess 20 | Despatched 21 tons. 

Nigerian Cons. ............ 8 oe 

Northern Nigeria.......... 75 *e 

Premier Hydraulic ........ 4 ee 

PN nc pentecsesccceceous 263 

ED cnn nieiewiccin'e a 4 Despatched 6 tons. 

Tin Fields of Nigeria ...... 7 Despatched 5 tons. 

WN TRIED cen ceteeccucce 2 ee 

Coal, 

Chinese Engineering ...... 77,288 | Week ended Dec. 15th, 

Chislet Colliery............ 3,355 Week ended Dec. 15th. 

| eS 4,388 Week ended Dec. 15th. 

Miscellaneous. —- 
Picbscccecwies i hanininael ee 1,043 carats diamonds, 1,666 loads and tailings, 
| _ 150 ozs gold. . 
OE RUG occ cccccccccosl .. | Rubies at Rs.77,000, royalties Rs.11,000, sluices 
Rs.2,900. 





Broken Hit..—Stoping operations resumed, and are being extended as miners 
become available. Crude ore raised, 2,017 tons. 

Burma Corporation.—During November 20,788 tons of ore were mined. 22,440 
tons were milled in the treatment plant, producing 12,451 tons of leady concen- 
trates. 10,412 tons of lead-bearing ean were smelted in the blast furnaces, 
producing 3,489 tons hard lead for treatment in the refinery. Refinery products 
were 3,855 tons lead, 425,000 ozs silver. Tonnage milled includes retreatment 
1,070 tons tailings. Of silver production, 20,700 ozs were recovered from treatment 
of copper matte. Alterations to the mill completed, and experimental zinc plant 
recommenced operations beginning of December. In addition to above, 200 tons 
antimonial lead were sold and shipped, and 207 tons copper matte preduced ready 
for shipment from the treatment of accumulated by-products. 

CornisH Kaowin.—Produetion of china clay for November: Washed 750 tons; 
dried, 1,440 tons ; despatched, 1,205 tons. 

Messina (TRANSVAAL).— November: Ore hoisted, 11,814 tons; concentrates pro- 
duced 910°285 tons, containing 383°739 tons eopper. Smelter: Blister coppers 
157°557 tons, containing 156-312 tons copper. 

Mount Lye.i.—Four-weekly period ended December 12th :—Smelted—Mount 
Lyell Ore, 892 tons; North Lyell ore (direct to smelters), 497 tons; concentrates, 
4,424 tens. The converters produced 768 tons of blister copper, containing copper 
762 tons, silver 14,666 ozs, geld 227 ozs. The mill treated 9,754 tons of ore, and 
produced 2,717 tons of concentrates. Furnace ran 28 days. 

Norta Broken Hitt.—November production.—North section: 19,750 tons of 
crude ore were treated, producing 3,850 tons lead concentra‘es, averaging 644 per 
cent. lead, 29 ozs silver per ton, and 74 per cent. zine; also 3,450 tons zine concen- 
trates, averaging 49 per cent. zinc, 7 per cent. lead, and 8 ozs silver per ton. 
British section : 15,500 tons of crude ore were treated, producing 2,520 tons lead 
concentrates, averaging 60°4 per cent. lead, 27°7 ozs silver per ton, and 72 per cent. 
zinc ; also 2,050 tons zine concentrates, averaging 457 per cent. zinc, 7 per cent. 
lead, and 8°7 ozs silver per ton. 

San Francisco.—November :—Ore treated, 10,265 tons; lead concentrates - 
duced, 2,214 tons; zine concentrates produced, 2,896 tons. Estimated net smeiter 
return on lead, $135,960 U.S. currency ; on zine, $46,53%; tota! net smelter return, 
$182,495; operating expenses, $55,070; estimated operating profit, $127,425; 
capital expenditure, $27,875. [October profit, $109,495.) 

Tenipy Mrxerats.—Production of china clay for November :— Washed, 904 tons; 
dried, 760 tons ; despatehed, 1,141 tons. 

Tur Broxen Hitt Proprretary.— Report for four weeks ending Dec. 5, 1923 :— 
Iron and steel works: Coke ovens—Produced 23,309 tons of coke, 288,196 gal- 
lons of tar, and 335 tons of sulphate of amomia; No. 2 blast furnace—produced 
8,909 tons pig-iron; No. 3 blast furnace— produced 10,768 tons pig-iron; o 
hearth— uced 22,624 tons; blooming mill— produced 22,340 :ons; 24-in mill— 

rodu 11,925 tons; 18-in mill—produced 8,026 tons; 12 inch miil—produced 
.9.2 tons; 8-in milli—produced 1,578 tons; rod tet 5,234 tons; steel 
foundry—produced 409 tons of castings. Icon Knob—shipped 49,715 tons. 

Zixc Cornporation.—November: Lead concentrator treated 15,559 tons of ore, 
producing 3,510 tons of lead concentrates, assaying 654 per cent, lead and 4,820 tons 
of zinc middlings. 
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BANK OF MONTREAL. oe 


SIR VINCENT MEREDITH’S REVIEW OF TRADE AND FINANCIAL ¢ sar 
CONDITIONS IN CANADA. 


[he rooth annual general meeting of the shareholders of the 
Bank of Montreal was held, on December 3rd, in the board room at 
the bank’s headquarters. 

On motion of Lord Shaughnessy, Sir Vincent Meredith, Bart., 
was requested to take ‘the chair. 

The Chairman then general manager, Sir 
Frederick Williams-Taylor, to read the annual report of the direc- 
tors to the shareholders. 


THE PRESIDENT’S ADDRESS. 


Sir Vincent Meredith, in moving the adoption of the report, 
said :- 


Our banking year has been one of many perplexities. Our profits, 


called upon the 


in common with banks at home and abroad, are not so large as 
during the war and succeeding years, but I feel sure it has been 
a gratification for you to know we have been able to pay our usual 
lividend as well as a 2 per cent. bonus. 

Che lessened profits are due partly to the fact that our customers 
have leaned less heavily upon us, but chietly because we felt that 
in view of the possibility of untoward developments in the bank- 
ing world, our cash reserves should be kept exceptionally strong 
to enable us to lend aid if and when called upon to do so. 

There is also the incidence of much heavier taxation to be con- 
sidered in connection with the balance-sheet. Our resources, how- 
ever, are so large and our earning power so constant that I have no 
misgivings as to the maintenance of substantial profits. 


THE BANK ACT REVISION. 

fhe banking system of Canada has received an unusual degree 

f attention since our last meeting, partly in consequence of the 

failure of a small institution in the neighbouring province, and 

principally in connection with the decennial revision of the Bank 
Act. 

It is unnecessary at this time to traverse again the denunciatory 

mments of creditless critics, the illusory schemes for enriching 
the country by unlimited printing press currency, or the peculiar 
tenets which regard banking as the instrument of capital and a 
public menace. Of all the radical remedies proposed to Parliament, 
practically none yas new, nor had survived the test of experience, 
either in our own or other countries, and it was perhaps fortunate 
that at the very time currency inflation was urged, Germany pre- 
sented impressive proof of the confusion, loss and pfrivation occa 
sioned by such policy. 

Vhe revised Bank Act embodies no novel principles. The powers 
and privileges of the banks remain very much as before, but pro 
vision has been made in the way of wider authority of auditors 
and heavier responsibility of directors, by which means it is hoped 
to strengthen the safeguards for depositors and shareholders. It 
is trite to say that however rigid the law, the solvency of banks 
for that matter depends upon the integrity, dili 
gence and perspicacity of the management. 

The amended Act continues to the banks scope for wide and 
helpful operation in finance and commerce, 


, of all business 


restrained by con- 
siderations of safety, but not so hampered as to prevent fair 


profits under prudent direction. In 


this connection it may be 
: \ 


served that despite the notion held in some quarters respecting 
he nrofitiahl ¢ei¢ . 
the profitable nature of 


f banking, capital has not greatly sought 


this source f investment. In the 


quarter century, from 18-6 
igor, the capital of Canadian banks remained stationary, and in 


the subsequent twenty years 


‘ 


f rapid commercial development, less 


in 60,000,000 was added. Banking 


resources, apart from 
leposits, have been derived for many years past more from accumu. 
lated reserve 


of profits than from the investment of new Capital, a 
mndition 


which it may become desirable to correct when trade 
expands, in order to maintain an adequate note circulation, 


BUSINESS IN CANADA. 


I regard the state of trade in Canada as having improved 


Statistical evidence Supports this conclusion. 


turing the vear 


Bank clearings, 


railway receipts, foreign commerce have all in. 
Stability of commodity prices has been a favourable 
encouraging confidence and inducing free: buying. The 
substantial unemployment—w hith 


has virtually 
ro mark—is an unerring sign of better business. 


Teast 
tactor, 


agecTeasc in 


AGRICLLTURAL CONDITIONS 


lo crown all, a bountiful harvest has been reaped, the wheat 
crop greatly exceeding any former vield. 


In a country so vast 


as Canada, variation in production is inevitable b 





anadq 









charge 


oth in quantity = 


and quality, but taking the harvest as a whole, it has been both Canad 
abundant in yield and excellent in quality. : greate 
It is true that prices of cereals continue low, giving scant prog Manuf 
to grain growers, but even at prevailing quotations the enorn ni purché 
store of wheat gathered represents an amount of money a jant ¢ 
circulation of which should stimulate business, not alone in the made 
West, but throughout the Dominion, and permit much liguida. from | 
tion of debts in agricultural areas. an ext 
With the relatively low price prevailing for wheat, a cond: point 
tion that may persist for some time, it seems imperative that our are ne 
western farmers should at once proceed to diversify their crops law. 
and enter upon dairying, hog, and poultry raising, if only for emiss: 
their own needs, a course now followed in many of the Western truth 
States with marked success. credit 
With our vast, sparsely settled areas, where the lack of cor ntere 
panionship :s keenly felt, 1 believe that if a trial were given | have 


the colonising companies to placing settlers in communes or vil. abe 


lages, as practised in France and other foreign countries, it strict 
would prove a popular as well as a successful venture empt 
IMMIGRATION. Py 
There has come since we last met a little hope that the problem ade 
of immigration is in the way of successful solution. This is must 
generally acknowledged to be the most important question con nd 
fronting the country. This year a relatively large increase in the 
number of newcomers has occurred, and though the figures are rt 
still small, I am not without hope that the coming year will aoe 
witness a material enlargement. al 
THE BURDEN OF TAXATION. ete 


I make no apology for stressing again the desirability, one men 
might even say the imperativeness, of moderating public taxation, 
aa * ¢ . ae 
federal, provincial, and municipal, in order to hghten the load 


pressing upon business and deterring development of resources is 
The margin of profit in all business is seriously curtailed by the a 
accumulation of taxation, a condition that retards enterprise and T 
discourages thrift. In making this remark, I am not unmindful pe 
of some recent signs of improvement. The rising revenue of the os 
Dominion Government promises a balanced Budget at the close = 
of the fiscal year, and if out of this, with further reduction in a 
expenditure, comes some remission of direct taxation upon trace, i 
it will undoubtedly operate to the general advantage. ws 
THE RESERVE OF READY MONEY. else 

The prompt response to the recent appeal of the Finance Mimster 5 
for a loan to retire the maturing Victory Bonds is gratifying evr 
dence of the ready resources of the Canadian people. Subscriptions , 
aggregating $200,000,000 made within a week is an event scarcely x 
less notable than the successful launching of large loans during te the 
war; yet even this formidable amount represents less than one-half 5 


: 7 ~urities by th 
the investment made during this year in public securiti by the 
people of Canada, more than %400,000,000 
absorbed. 


of which have been 
We are beginning to do our own financing, toug® 
: »_ though 
possibly the reluctance to engage in new business enterprises M4) 


ready money 
have been a factor in the large accumulation of ready ™ ney 


| available for investment. 


OUR FOREIGN TRADE. 

Despite the disorganised state of European markets, the foreig? 
rade of Canada has been gradually expanding. In the seves 
months ending October 31st, the aggregate of this trace amounted 
to $1,094 564,000, a gain of $:72,864,coo, or about 15 p* “ge 
over the corresponding period last year. The enlargement - 
imports began in August of 1921, and has since continued witht 7 
interruption, while in lesser degree exports have foll wed the same 
course. This healthy and hopeful sign of recovered tra le der 
additional significance from the fact that it is not the c ange ; 
of rising prices, but of augmented quantity movement. A wor 
factory aspect of our foreign trade is the sustained excess an” 
over imports, the facourable balance in the last seven months having 
been $13,222,000, and for the year $82,000,000. 


nce 


THE NATIONAL RAILWAY. 


It is a satisfaction to learn from the published reports that under 
the new management the National Railway’s earnings " po 
surplus over working expenses in the operations of the first = 
months, which may be appreciably increased by fhe. come 


year. 
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This surplus is chiefly derived from improved earnings on the 
,merican branches of the railway. 
"Tt must not be overlooked wever, that the company has issued 
honds during the year, teed by the Dominion Government, 
amounting to many mil.ons, which constitute an obligation of 

nada for interest as well as principal, so that a material portion 

f surplus operating revenue will be absorbed by new capital 
charges. 

THE QUESTION OF INFLATION. 

The relative prosperity of business in the United States and 
Canada in the last year or two is both a cause and effect of the 
creater stability of prices. A falling market is fatal to trade. 
Manufacturers will not extensively produce, nor merchants freely 
purchase when prices are declining, of which fact there was abun- 
dant evidence during the late deflation. Criticism is sometimes 
made that restriction of bank credits produced the sharp reaction 
from the post-war boom, and the opinion has been expressed that 
an extension of these credits would give impetus to business. I may 
point out that the recurring cycles of commercial ebb and flow 
are not regulated by credits or currency but by a higher economic 
law. It is as impossible to obviate trade depression by persistent 
emission of currency as to quench a conflagration with oil, of which 
truth Germany affords an illuminating example. Bankers restrict 
credits under compulsion of circumstances, not less in their own 
interests than in that of their customers. When, however, prices 
have become stabilised in the world’s markets and there is reason- 
able assurance of the continuance of that condition, no undue re- 
striction is placed upon credits, nor dependable borrowers turned 
empty-handed away. 

In my opinion, further deflation would incur the risk of depress 
ing industry and would not be in the interests of the country at 
this juncture. The ultimate goal to which our financial policy 
must be directed should be the gold parity, but under existing 
conditions we must make haste slowly. 

THE BUSINESS OUTLOOK IN CANADA. 

he outlook in Canada, as I see it, is for a continuance of 
reasonably satisfactory conditions, with possibly some further 
revival in trade, but we cannot hope for substantial and permanent 
betterment until world-wide conditions show a marked improve- 
ment, and this is likely to take time. 


n 
THE GENERAL MANAGER'S ADDRESS. 
sir Frederick Williams-Taylor, the general manager of the bank, 
then made his annual address as follows :— 

Mr Chairman and Gentlemen :— 

[he one hundred and sixth annual balance-sheet of the bank is 
now before you for your consideration, and, in accordance with 
custom, i shall comment upon the changes therein during the 
year, also upon the conditions under which we have operated, and 
which have had a bearing on our affairs and affected our welfare. 

It has been a trying year for Canadian bankers, probably as 
‘tying as any year since Confederation in 1867. In Canada, as 
‘lsewhere, as a consequence of the loss and distress resulting from 
‘he disorganisation of business and industry, a spirit of unrest 

developed among groups of individuals, inclining them to 

‘en to the vain pretensions of agitators promising quick relief 
‘om ills which only time and adherence to sound business 
principles can cure. Nevertheless, we are better off in this respect 
‘8am is the case with others in many countries; it is a passing 
hase, nothing more. 

Als 


road 


at this particular juncture economic and political confusion 
‘ad necessarily reacts upon this country to an important extent, 
‘aue it seems more than ever apparent that for all time our 
nomic welfare must be under the special influence of conditions 
the United States of America. It is so important to bear this 
mind that I may be excused if I repeat the remark contained 


idress to you a year ago: 


Canada cannot progress as she 
iA 


until our cost of living and our taxation are less than 
Ss the line. 


la’s economic, position will not be satisfactory until we 
‘eed in balancing our public revenue and expenditure, includ- 
ng railways. 

For the 


et 
iS, 


time being we are handicapped in three distinct re 
*» two of which are common to all countries engaged in the 


‘rom the beginning, and at present endeavouring to balance 
Ivets 


— , V1z., high cost of living and high taxation. Further, 
: “4 1S Suffering from lack of adequate population. 
S the &- . : . % 

i€ first two handicaps diminish we shall doubtless attract 


mACaler x 


br lume of immigration, and, what is still more im- 
creas we shall retain the people who come, as well as our 
tease. Therein lies economic salvation for the 
The remedy is in our own hands, and is practicable 
nly to conduct our personal and public affairs more 
. ed than do our neighbours in that most wealthy and 
ao of all countries, the United States. 

~ 18 a severe teacher, but out of our trials of the last 
“StS surely good will come. 


il 
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CANADA’S PRICELESS ADVANTAGES. 



















Meanwhile we must not lower our 


Flag, nor is there any 
occasion for doing so. 


Canada has priceless advantages as a 
place tu live in, to work in, and to play in. These should be 
obvious to all—as indeed they are to our friends in the United 
States, who now have $850,000,000 or more commercially invested 
in Canada—and they will without question attract to us in the 
fullness of time the people we need. 
Prosperity in full measure cannot, however, 
country until agriculture, our chief industry, becomes again more 
profitable. The lot of the farmer in the last few years has been 
hard, owing to low prices for products and high cost of require 
ments. This unfortunate state of affairs still persists. It is the 
result of world-wide, not local, conditions, and is by no means 
confined to Canada. 
depressed. 


return to this 


Agriculture, however, cannot be permanently 
In the nature of things an improvement is bound 
to ensue, but the burden in the meantime bears heavily upon this 
vital industry. For your information, of this bank’s current 
loans in Canada upwards of $33,000,c00 are to the agricultural 
community. 

Quite apart from bad debts, however, the commodity in which 
banks deal, viz., money, commands no better price in Canada 
than before the war, while the price paid the depositor is th 
same. The margin, therefore, between what money costs us and 
what we receive for it is unchanged, while the cost of operating 
has increased greatly. For these reasons net banking profits 
are necessarily diminished. 


FEWER FAILURES. 


Business failures in Canada and Newfoundland during the year 
eaded October 1st last numbered 3,482 with liabilities of 
$71,500,000, as compared with 3,571 failures with liabilities of 
$73,500,000 during the previous twelve months. 

As a result of lessened business activity our own current loans 
in Canada are less by $8,000,000 than a year ago. This means a 
lower earning power, because the funds so released have to be 
invested in gilt-edged securities, or employed in call loans in New 
York and London, upon which we receive a lower rate of interest. 
I may say that the loaning department of our business is scru- 
tinised with unremitting care by the bank’s executive and by our 
board, and, so far as can be judged, specific and full provision has 
been made for all revealed and possible losses. 

Our total deposits show a net decrease for the year of $26,000,000 
This is accounted for by the withdrawal of certain large Govern- 
ment and corporation balances, which were required during the 
vear for special purposes. I am pleased to report a steady and 
satisfactory growth in our savings deposits, which have increased 
by some $22,000,000 since our last annual meeting. 

Interest-bearing deposits of all the banks, which for the most 
part represent personal savings, have gained $10,000,000 in the 
same period, this notwithstanding the flotation in Canada of a 
new $200.000,000 Dominion Government refunding loan, and the 
activities in some districts of provincial savings banks. 


INCREASED INVESTMENTS. 


Our investments now stand at $103,000,000, an 
$45,000,000 during the year. 


increase ol 
This increase is in the form of gilt- 
edged securities readily realisable, so that we shall be in a posi 
tion to meet the borrowing requirements of our customers when 
the country enjoys a return of industrial activity. 

As an indication of the expenses your bank is under in the 
matter of taxation I may say that our Dominion, provincial and 
municipal taxes in Canada during the bank year amounted to no 
less than $1,300,000, in addition to which we paid full income 
taxes on our earnings in New York and London and elsewhere 
abroad. 

In order to provide better facilities for a number of influential 
customers, and at their earnest request, we opened a branch at 
Puebla, the capital of the State of Puebla, and the centre of a 
rich agricultural district and headquarters for a number of 
important industries. 

The growth of our business in Mexico City has necessitated the 
moving of our branch to larger and more commodious quarters 
in the centre of the financial district. The staff now numbers 122. 

In September last the Mexican Government was accorded formal 
recognition by the Governments of both the United States and 
France. 

The General Manager then gave in detail the reports on the 
conditions of trade, &c., in the various provinces, as supplied by 
the superintendents. 

The report having been adopted, votes of thanks to the president, 
vice-president, directors, and staff were passed. 

The votes of thanks having been responded to by the Presider 
and General Manager, the ballot for the appointment of auditors 
and the election of directors was duly proceeded with, and the 
meeting terminated. 
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ANGLO-PERSIAN OIL COMPANY, LIMITED. 


INTERESTING REVIEW OF COMPANY’S POSITION AND PROSPECTS, 
CONTINUED INCREASE IN PRODUCTION. 
CHAIRMAN’S REPLY TO CRITICS. 





The fourteenth ordinary general meeting of Anglo-Persian Oil 
Company, Limited, was held, on the 17th instant, at Winchester 
House, Old Broad street, London, Sir Charles Greenway, Bart. 
(the chairman), presiding. 

The secretary (Mr John Clark) having read the notice convening 
the meeting and the report of the auditors, 

The Chairman, in moving the adoption of the report and accounts, 
said: Ladies and gentlemen,—When I last had the pleasure of 
addressing you I was hopeful that we would at least be able to 
maintain our previous dividend. Unfortunately, however, owing 
to disappointments we have had in connection with the throughput 
of our refinery at Abadan, this is not the case. Nevertheless, the 
results shown by our accounts may, I think you will agree with 
me, be regarded as satisfactory, bearing in mind these disappoint- 
ments and the fact that we have—following our usual conservative 
policy—made very full provision for depreciation and for any 
writings down that are necessary in connection with our prospect- 
ing and testing operations, both in Persia and in other parts of 
the world, in our search for further sources of supply. 

Ihe dividend on the ordinary shares that we have recommended 
is so per cent. The profits made might have justified a higher 
dividend, but in view of the desirabilitv of conserving our finan- 


n of 


































certainty, but whether the return swing, in the directi jemand 
overtaking supply and consequent higher prices, has now ¢o 
menced or not is largely a matter of opinion. My own is that i 
has, and that the unexpected increase of production in the Unit ; 
States resulting from the stimulus given by the abnormally high 
prices of three or four years ago was only a temporary check 
which is now nearly, if not quite, exhausted, while the fact that 
the world’s consumption of oil products is yearly increasing 
leaps and bounds must necessarily accentuate the reaction towards 
a recovery in prices. 


BALANCE-SHEET ITEMS. 


In the balance-sheet the amount of capital issued shows an 
crease on the previous year of a little over £2,200,000—the par pr 
ceeds of the recent issues of ordinary shares, less calls previous! 
paid. The amount of debenture stock outstanding is reduced | 


£125,000, the amount redeemed during the year. The emplovees 
provident pension and insurance fund shows an increase of ab 


{260,000, and now stands at the very gratifying figure of o 
£816,000. The loan from bankers shown in the balance-sheet is ; 
temporary floating loan which we have arranged as an alternat 
to issuing further capital. I will refer to this later on, but int 
meantime I may mention that the amount outstanding to-dai 
respect of this loan is only about one-third of the sum shown 
the balance-sheet. The reserves, which have been augmented 
the premia realised on the last issue of ordinary shares and by 
further allocation of £100,000 to the debenture redemption fun 
show a net increase of about £500,000, after withdrawing from ther 
£1,830,000 for the purpose explained in the report. 


cial resources as much as possible, owing to the smaller revenue 
resulting from the failure of our Abadan refinery to realise its 
estimates, we have come to the conclusion, after full consideration, 
that the dividend we have recommended is all we should, with 
prudence, pay. 

CURRENT YEAR'S PROSPECTS. 

As to prospects for the current vear, prices of our main products 
have, as you are all aware, declined materially, and our Abadan DIVIDENDS. 
refinery has, as I have already mentioned, so far failed to obtain 
the throughput for which it was designed. On the other hand, we 
shall gain some benefit from increased production, which, though 
not up to original estimates, will be substantially in excess of the 


The balance at the credit of profit and loss account, after payin 
dividends on the preference shares for the half-year ended Septer 
ber 30, 1922, was £2,993,051. Out of this we have since paid 4 
further £437,500 in respect of preference dividends for the halt-yea: 
ended March 31, 1923, and the dividend of 10 per cent. ont 
ordinary shares will absorb £777,763, leaving a balance 


£1,777,788 to be carried forward. ‘This balance is again a ver 


year for which the accounts are now before you, and also there will 
be some set off against the lower prices consequent on the reduc- 
tions which we have been able to effect in our costs of distribution— 
large one, but it is, as before, subject to such excess profits du! 
as we may be liable to pay for the year ended March 31, 1921, 4! 
also to corporation profits tax for the year ended March 31st las 
What the ultimate liability in regard to the first of these tems t 

be is still uncertain, but whatever it may be both it and the corporat" 


partly as the result of the larger turnover, and partly owing to the 
general decline in costs of all kinds which has taken place during 
the past 12 months. So far as it is possible to judge, however, I 
am afraid that we cannot look for any improvement in results for 
the current year. In the following vear, however, we may, I think 


—subject, of course, to there being no further decline in the prices profits tax are much more than covered bv the balance cart 


forward. 

We have made no further allocation from profit and loss acct 
this year for concession amortisation reserves, because the , es 
the concession has already been written down to a very low hgw 
Neither have we made any appropriation to general reserve, &~ 
cause this fund has now been applied to the main pur} 
which it was originally created—namely, to the writing cows 


of our products—look for a very substantial improvement, as the 
Abadan refinery should then be on a full working basis, and the 
refineries which are being erected in Scotland and Australia bv 
associated companies will, as mentioned in the report, be c mpleted 
and in full operation 


Ose 
COURSE OF MARKETS. 


As to the future course of the markets for petroleum, it is, of 


: . ‘ Bi ee vanities saa : Sa necte h our prosps 
course, always dangerous to prophesy. I.ast vear when I addressed certain investments and expenditure connected with I 


ing and drilling operations outside of Persia, and to making ¢ 
special provision against others which are still in cours: 
tion and may not prove to be capable of successful 
exploitation. 

On the assets side, the first item—namely, ‘* Purchase 


you there was every indication of a speedy recovery in prices 


" : : of eXamil 
because of the serious falling off in the 


production in Mexico, but 
this was later on more than counterbalanced bv a verv large in 


commer 
crease of production in the United States, the country which onlv 
quite recently was predicting the speedy exhaustion of its fields, and 


es, XC 
claiming on that score a large participation in every other known 


concession, shares in and advances to associated compan ; 
sig represe! 
shows an increase for the year of about £6,000,000, this ref 


oilfeld in the world. Now again, however, the production in that t 


ing principally further advances to associated compan 
capital outlay which has been incurred during the year 1" ¢ 
tion with additions to our fleet, refineries and distributing f° 

sations. The contingent liability of 41,961,904 referred 


country has begun to fall off, and it would seem pretty certain that 
We are not far off the point at which demand will again overtake 
supply. If one follows the course of the world’s production and of 
prices over a k 


to in Silie 
mg period of vears, it will be seen that there is in 


. > nes uture, as © 
oil, as in most other commodities. an automatic a tion and reaction type will to a large extent disappear in the near pore’ 4 
l 9 ; . a: of litv. 4 

accounted for by the fact that a period cf high prices gives a principal item included therein is no longer a real abi". 


ter 


, ¢ The nex 

steps are being taken to extinguish the bulk of it. [he ne 

‘‘ Refineries, tank installations, pipelines, &c.,"* shows an i" 
llow1ng 


capital outlay for the year in respect of these assets, alter @ 
lepreciation, of about £1,100,000. 


Stimulus to production in the poorer fields, where producing costs 
are high, which for a time causes the supply to overtake demand. 
and that a period of low prices has the contrary effect. The over 
production of to-day is the direct result cf the abnormally hich 
Prices current during and immediately subsequent to the war. FALSE RUMOURS. 

A good deal of loose talk has, I am sorry to Sa}, 
during the past few months as to the financial pee 
company. Statements have been made in the Press~@"" 


The low prices current to-day must inevitably, in their turn. lead _ 
to the cessation or reduction of drilling in these poorer fields—the 


oil from which forms in the aggregate a large proportion of the 


i Ol 


world’ ais 1 —and 7 M?eOne ~ : ce ? 
; ; : “= l upply ana t the « nsequent reduction ot the quan.- nder cover of the sanctitv of Parliamentary privileg* 
ity Of OM pr Miuced t a point at which sur . i . : : le rh 
- ‘ « 1 suUDDiIe v aga aa Pp ae er . > ‘eo mace .* 
overtake by . kai ; P a : ' : oUt lies w ill again be | colossal losses’ which we are supposed to have m = | 
QD — His Swing OF the pendulum in oil is a j the 


and present published accounts of the company an¢ 
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suggest ions. 

Colossal expenditure, both of a capital and revenue character, 
ore has, of course, been, because this is a colossal company—the 
sail British industrial concern, I believe, measured by the 
videspread extent and value of its assets, which exists in the 
mpire to-day, notwithstanding that we have only been in exist. 
a for 14 years, and that our chief developments have been made 
‘wring a period of difficulty without a parallel in commercial 
‘story, but the whole of this expenditure was legitimate ard 
bs lutely essential to the building up and maintenance of our 


t ysiness as a self-contained organisation, in accordance with the 

d oolicy laid down when the Government entered into partnership 
vith us. 

The basis for some of these attacks upon us has, no doubt, been 

t the common knowledge that we have incurred a _ considerable 


amount of expenditure in connection with our prospecting and 
irillang operations in the Argentine and other countries outside 

f Persia, and that a good deal of our recent capital expenditure 
n additions to our fleet, pipelines, refineries, &c., was incurred 
‘ta time when costs were much higher than they are to-day. 

The expenditure we have incurred in respect of the first of 
these two items can, so long as it is met out of current profits 
‘rom year to year, and so long as it does not bear an undue pro- 

rtion to the amount of the profits earned—a principle which we 
have invariably strictly followed—no more be regarded as 

losses *’ than can the money which a farmer expends in putting 
nanure on his land or seed into the ground. No prudent busi- 
ness man—be he merchant, manufacturer or tradesman—takes all 
af his profits year by year out of his business, since in most 
ases if he did so it would quickly die of inanition, but retains 
some portion of them in the business for the purpose of endeavour- 
ig to maintain or expand his operations. This, gentlemen, is 
the policy we have been following, in common with every other 

nsiderable oil undertaking, in regard to our search for further 
ilfelds, both inside and outside of Persia, and it is, I am sure 
you will all agree with me, an absolutely sound one and essential 

ur future welfare. 

‘A NECESSARY FORM OF INSURANCE.”’ 


In this connection I would like to point out that the expenditure 
which we have incurred in prospecting and drilling outside of 
-ersia 1s no different in character from that which we have been 
neurring in similar operations inside the area of our Persian 
neession ever since our company was formed. Both were for the 
purpose of augmenting our reserves df crude and of making the 
‘uture of the company more secure, and in respect of our Persian 
rospecting and testing operations, some of which have also been 
“tren of result, we have in past years expended, and are still 
‘pending, very large sums, all of which are, of course, duly 
mitten off from year to year out of profits, just the same as is 


fing d 


“ing done in the case of the expenditure incurred in connection 
‘ith our outside operations. Expenditure of this nature is in 
vitable in the oil business if properly conducted and if carried 
It is, in effect, a necessary form of insurance against the 
‘aing off in production or exhaustion df any particular proved 
‘ neld, but to avoid misunderstandings I would add that our 
[ ‘earch for oil in other parts of the world has not been undertaken 
‘rough any want of faith in the potential life or richness of the 
nelds we are now working in Persia—which year by year give 
“creased indications of productivity—or in the existence in Persia 
ther fields of equal extent and richness, but owing to the 
“stability of securing supplies of crude in other parts of the 
tld and thereby broadening the basis of the company, having 
‘iew the worldwide character of the refining and distributing 
‘sanisations which we have had to create in order to dispose 
‘ Cur present Persian production. 
No ne who has had the least experience of the oil business 
uid ever dream of expecting that every prospecting and drilling 
“eration carried out in the search for additional sources of supply 
ld lead to the finding of a paying field. Everyone knows that 
, = nly real test of the value of a field is the drill. As most of 
aware, geology is not an exact science, so far as defining 
il is, or is not, present in commercial quantities in any 
“8 area of supposed petroliferous territory, and we should 
‘Ger ourselves very fortunate indeed, and the expenditure 
prey 1 with them as amply justified, if only one out of every 
lr test drilling operations resulted in the proving of a 
~aherative field; but you will be pleased to learn that, as a 
~ | f fact, the operations which we have been carrying on 
at we any considerably exceeded this proportion of successes, 
~ Wat the new territory so far proved as the result of these 
"Ss 18 of a value far in excess of the amount expended 
ile of our testing operations since our company first 
existence. 
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which I have given you from time to time, and which I 
. continuing to-day, as to the policy of the company are, and 
sold have been to those who made them, whether innocently or 


- ylterior motives, sufficient refutation of these ridiculous 


TANKERS AND REFINERIES. 

I will now deal with the other direction in which it has been 
suggested that we have made enormous “losses "’—namely, in 
our capital expenditure on tankers and refineries. It is true that 
we could replace some of these to-day at a much lower cost, but 
to describe this difference as a *‘ loss’’ is ludicrous, because they 
were, and are, essentials of our business, just as much as the 
plough which a farmer buys to till his land or the carts to carry 
his crops, and had we delayed ordering them until now in order 
to avail ourselves of to-day’s lower costs, we should have been still 
worse off; for, in the case of the tankers, we should either nc* 
have been able to produce the oil that they have carried at all 
and, therefore, have lost the profits we have made on it, or have 
had to pay ruinous rates of freight on it to other tanker owners; 
and, in the case of the refineries, not have been able to refine the 
oil at all, and also have been minus the profits we have made on 
it. In both cases we should undoubtedly have been in a worse 
position financially than we are to-day, and, moreover, our whok 
scheme of creating a self-contained organisation capable of carry- 
ing on the oil business in all its branches would have been upset 
and delayed for three years or more. 

Our tanker fleet is, in effect, only an extension of our pipelines, 
both being for the purpose of transporting our oil from the wells 
to the consuming markets. And our fleet of tankers is just as 
much an essential of our business as a whole as our pipelines, 
our refineries, our distributing organisations, our motor lorries, 
or even the tins in which we deliver our petrol to the consumer. 
As a matter of fact, however, even looking at the cost of our fleet 
from the point of view of a shipowner, the position is by no means 
unsatisfactory, for not only have we always written off the 
customary depreciation, but we have from year to year written off 
large sums of extra depreciation, with the result that its cost (and 
it is practically a new fleet) now stands in our books at a very 
moderate figure, and any difference between this figure and the 
probable replacement cost to-day is fully covered by our reserves. 

VALUE OF THE ASSETS. 

With these explanations you will see how unsubstantial are the 
rumours to which I have referred, but as they appear to have 
gained a certain amount of credence, and not unnaturally have 
caused some uneasiness among shareholders, I will go further and 
sav with confidence that the balance-sheet now before you is one 
of the finest and most conservative ever placed before any body of 
shareholders, and one of which we have every reason to feel 
proud. All assets which have depreciated in value have either 
been written down or reserved against to their replacement value, 
and,* following the practice of all soundly conducted industrial 
concerns, not a single one of the assets which have appreciated has 
been written up by one penny. And were the whole of the assets 
of the company taken at their true value to-day they would, in 
my opinion—at a modest computation—stand at from two to three 
times the figures represented in the balance-sheet now before you. 

One other explanafion which I think it my duty to give you is 
this. The expenditure of a capital nature during the past three 
vears by the Anglo-Persian and its subsidiary companies has 
amounted to a total of about £32,000,000—not the modest 
{10,000,000 which we are accused of having laid out in that 
period, but £32,000,000, which sum is represented by a vast amount 
of property all essential to the proper and economic working of our 
business—wells, pipelines, pumping stations, whole towns occupied 
by our employees, refineries, a railway, our tankers and a large 
flotilla of smaller steamers, tugs, barges and other river and 
harbour craft, a vast amount of tank storage, ocean and inland 
bunkering and distributing installations, &c., &c., in all parts of 
the world. Out of this amount only £12,000,000 was provided for 
by the new capital issues (including premiums) made during those 
vears. Of the remainder, no less than £12,000,000 was met out of 
earnings during that period, and £6,000,000 out of funds which 
we had in hand at the beginning of the period. The remainder 
has been financed on terms much more favourable than those on 
which we could have raised new capital. This proof of the extent 
to which we have been building up our present vast concern out of 
revenue will, I am sure, be a pleasing surprise to most of you, and 
be a further confirmation of all I have said as to the sound position 
of the company and the conservatism of the policy which we have 
been following in regard to our finances. 

RECORDS REFUTE RUMOURS. 

With regard to the attacks which have been made upon the 
administration of the company, I do not think it necessary to enter 
into any defence beyond the explanations I have already given to 
you. The object of these attacks is self-evident, but the succéssful 
records of the company and the facts I have given to you to day 
more than refute the gross mis-statements and criticisms of cur 
would-be detractors. All successful concerns arouse the jealousy 
and envy of others—the more so an oil company such as ours, 
which, in the fact of great difficulties and opposition, has made 
itself a potent influence in the world’s markets. That it has shown 
such satisfactory results as it has, notwithstanding these difficulties, 
and despite the fact that it is supplying the Navy with a large 
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proportion of its f il requirements at very fa rable rate, | . 
ar h speak for themselves. Production for 1918-19 was : =; 
SALE VERNMENT SIIARES i IQIG-20 Was R. 
. | 1920-21 Was aie toe 
I t I so refer t ther 1 r affecting r company, | ye 1021-22 wa i 
D tiot hick s actually been givei 1 the House of 1922-23 was ease 
‘ by tl Ct llor of the Exchequ I refer to the sas 
' s compared with my estimate last al ‘ 
rul rt the G rnment are considering the disposal of their . a : ; . 
: be the current financial vear vil 
Anglo-P: ar and thereby of tl ntrol t} iny. | cee 
Wi f course, would not normally be interested in such a daily SUE Ta: CO PIE tee Aemeweing pene. it 0 
occurrence as a transact n r sh ares, and no more in this case Ot 4,50R00n ‘Tons. 
than in any ordinary case have we any control over the sale of his TEST DRILLING RESULTS 
shares by one of r shareholders \ will recognise, there 
fore. that 1 are in parties such a proposal, nor have During the year we have in Persia been conti 9 r polic 
w s a board | consult ve be consulted, by this | putting down test wells on the confines of our p1 : 
particular sharehol re than by any other ordinary share- | the result that we have again considerably ext area 
hole t la f shar I am consequently not r proved territory in Maidan-i-Naftu M \ 
: itor “ ' formati ‘ a definite nature in | and a test well which we have put down in an g Vv 
th tter. ] rstand, however, that no decision in the matter | called Maidan-i-Bibian has, we have been advis go the net 
ha t be rt 1 at, but 1 in take it, I think, that no sale of | few days, proved a further considerable ar ging 
this nature will be effected without the interests of the other share- | well which is reported to have a capacity of at least <.o00 bar 
holders in the company being fully protected a day. This development is of the first importa as it 
Sor ty has n expressed as to whether or not we | opened up an extensive addition to our present r Ss. and it 
‘ . ] re t é ! furt! capital issues As mentioned | quite conceivabl that it will add another area to our prod 2 
t Il ha furth ‘ lained to-day, we have been, | territory in this part of our concession at least as large as Maid 
und st al meeting r capital requirements to a large extent Naftun. 
sail ae SS Se Pee ie Sens In the report now in your hands reference is le tot Se 
¢ ot . =i ° ‘ ‘ } : Ta ’ i - 
it tl | a i me : | : | 7 sane a overy of a new oilfield in an entirely different area. Phis field 
nae sal aaa St Se i eels a considerable distance from any of our ens working fel a 
ahiileaiinaia dinttneds, Sei Gina Ueki te he mek abil eile acai and as it would require the laying of a new and « my pipelins 
mo t rd to commit the company to any further permanent is not intended on rae it until we have ae | more ex. { 
ligatior . = terdlenareee characte ee ae a intial its extent and productivity. The first test well —_ 7 vas io 
ae verti i 2 ‘ ili al i “ in the field is gry daily production of pane eae : a hee a 
se. to create @ ¢ a Sem : SN tale pressure—which most producers would conside1 amy stir 4 
a proved field justifying immediate development—but we preter 
REFINERIES cautious policy and shall await the result of some further 
As will } seen from th port, the refinery at Llandarcy vells which we are putting down before embark . 
tinues to give satisfactory results, and the throughput shows xpenditure in connection with it 
i stead ncreas Mention is 1 le of the plant which has been At present we have altogether 17 test wells drilling ts 
talled t for the ITPose full refining—that is, not onlv | areas in Persia on structure considered by our geologists t ™ 
jor the manufacture of petrol, kerosene and fuel oil as at present, | externally promising and conveniently adjacent t r exist r 
it also for the manufacture of lubricating oils, wax and othe upeline system on to the seaboard. If extensive seepages a! np 
“product We have delayed installing the necessary plant until | favourable structures can be regarded as potential oilfields, thes = 
ir research chemists had been a to advise us, after thorough | should add largely to our crude oil reserves; but in oil drilling i 
nvestigation and n ra l experiments, as to the pr predictions are dangerous, and, as I have already in licated 
lucts which would give the best results and the best types of | mav consider ourselves fortunate if only a small proporti tt 
lant for the purpos These investigations have recently bee result in proving the existence of paying fields. 
completed, and the plant necessary for dealing with a port As regards our testing operations outside of Persia, our tests 
the throughput on this basis has been install ind is to s Hungary and Croatia have so far both failed to firm geolog: he 
xtent now working predictions, but we have not vet decided upon abandonment 
The aid re . . 
‘ | tes ms 5 a on eats a ; * ‘ * re In the Argentine two of our — namely, ™ myhome C 
diel: sil Chas, “iiailihee sti een Uebhinw tented So rae oe a Neuquen—have also not fulfilled our geologists Rswne= 2 
; aoe eae ing erected in scotland | and have been abandoned. At the Commodoro Rivadavia the s 
ae eg oF ae et Soe ae also on the point | wells referred to in my speech last year are still producing Mr 
a v0 7 : : cea affording us further outicts | not in sufficient quantity to lead us to hope that production of 
. » Sel th I a iT t Ss 1S Satistactor\y but at our = justify —- so We vine kp - 
Persian refiner db cnaeet bs dale lek ee eco. 1 nditions in the Argentine will be o »tained. gtoathgye aes ; 
have mentioned befor en ee = es ia nadie row awaiting the results of drilling in five wells ee : 
With regard to t Seitlons. af Shai cee | es : : In the event of these wells being satisfactory prod ov ae il 
tal. onan ere Gvestion of our holdings and of the regulations now 1m tof 
enn oar a ” ich has taken place in the | he discussed with the Argentine Government, who have, ! 
s of pr , 1 : Arg 
rd Sih PR a te lik ! ads A nee a _ : a oat z the other hand, if the five wells above referred t: ee as ith 
rs rare oe a noel tel aa > pron CM | satisfactory quantities, we shall reluctantly be compelled Saal 
<3 _ oa 5 _ — diaw from our testing operations in that country, ana, @ 90 ee 
it ee . have seen from the report, we have made due provision 10F ™ 
Py [ now come to th 5 tant bray i Ss] ss lamely, contingency. oes ame 
g luction—on which the wi tutu prosperity of our company Test drilling still continues under difficult working cone 4 
i based, and in this connect la leased to sav that I have | Papua on behalf of the Commonwealth Government, ¥ 
ie gain nothing but good news t ve naturally keenly desirous of developing the oil res _— Ms 
eh So far as riginal pr ing areas Persia are concerned, I | island. So iar operations have been impeded by heavy ait 
a in only confirm my statements at these meetings in previous years | SYtT@ and a heaving mudstone formation, but we are not "" 
a wonderful manner in which the producti nm of the wells | hopes that these difficulties will be. eventually overcom' : 
7 $s standing With increased peline facilities, which are now During the year the British Tanker Company's fleet bas 
‘ fully completed to handle the < tons per annum referred to | working very satisfactorily. Seven new tankers have been : 
% by me on previous occasions, we have b able gradually to open | to the fleet, and one old boat has been sold. The total ft es = 
: ut other wells with most gratifying results. These wells, I should | ing to the company and its subsidiaries, including ety - 5 
= explain, are not by any means pened out fully to the pipelines, | barges, launches, &c., now numbers 240 vessels of all *h 
and I hesitate to place any figures on maximum capacities if thev | desi riptions. 
were allowed to produce “all out It may suffice if I say that in The Rt. Hon. Lord Inchcape, G.C.M.G., K.C.S.1., h.' 
several cases the capacity of F7 (to which I have frequently referred | seconded the motion. i? ee 
= ae h 1s nen producing 12,300 barrels daily, and has now A brief discussion followed, during the course © practi 
cae aoa a total of no less than <4 million tons) has been largely | chairman, in reply to a question raised, said that i 7 
ek half-yearly dividends would be taken into consideratio® 
4 he Gevelopment of product s best shown by continuing the | board. : 
able of figures which I gave \ last vear. namel\ 


The motion was unanimously approved. 
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THE NATIONAL BANK OF SCOTLAND, LIMITED. 
SATISFACTORY YEAR—INCREASED PROFITS. 
] eral meeting of the proprietors of the National 
S-otland. Limited, was held, on the 2oth instant, in thi 
Edinburgh, His Grace the Duke of Montrose 
t tion of the report, as published, His Gra 
y board, and to myself, to submit a balance 
u have again found satisfactory. The 
has been a difficult one, on account of the 
ession which has extended over the whole 
the long-drawn-out dispute with the boiler 
welcome relief last month, not only to the ship 
ng trv, but to all allied trades, and now evidence is 
ficial effect of the agreement. ‘There are 
‘ t ries by prospective builders, which gives an 
3 t ilance-sheet, it satisfact to note that your 
ncreased the reserve fund | i © © on this 
I 2,476,487, shows a decrease of £178,142 
newhat similar d isi | ther Scottish 


which have also again shown a contraction, 


ver / 3,323.562, the amount at November ist being 
. 68 
ng to advances to customers, you will note that the loans on 
Exchange securities stand at £1,959,000, being a siight 
ase £74,100 during the year. 
working account have been increased by 
<.45 h in a way would indicate that more money is 


trade purposes, but the total amount is still 

the figures taken for similar purposes in 1920 

se of £5,166 in profits was not sufficient to warrant 

in making any increase on the dividend, which the: 

solved to continue at 16 per cent., less income-tax, this 
ng now been maintained for the last eight vears. 

stion of the future of the staff is always prominently 

directors, and they have seen their way to allocate 


o towards the bank’s pension fund and /10,000 to the 
uitv fund. 
lis G atter making fitting reference to the resignation of 


st H the Marquess of Zetland, K.T., from his position 


ty-governer of the bank, moved that the report as printed 

u { 1 this was seconded bv Mr Fi A Cook, and 

Mr R. K. Blair, W.S., moved that the present governor be re 
i, and that the Right Hon. the Earl of Ronaldshay, P.C 
S.L, G.C.LE.,. be elected deputy-governor, and that the extra 

I ectors, as noted on the report, be elected for another 

lr J. A. Cook and Mr James Mylne, who retire from the 


s time, were re-elected ordinary directors. 
& ir Wm. Home Cook, C.A., Edinburgh, and Mr D. Norman 
. \.. Glasgow, were appointed auditors for the current 





IMPERIAL BANK OF PERSIA. 
i SUCCESSFUL YEAR—INCREASED BUSINESS. 
th CONDITIONS IN PERSIA—THE NEW PRIME MINISTER. 


yi pit ie ‘ 
tth ordinary general meeting of the Imperial 
, t lersia was held on the 21st instant, at the Cannon Street 
Sir Hugh S. Barnes, K.C.S.I., K.C.V.O., chair 
+} 


the company, presiding. 
‘mager and secretary (Mr Sydney Rogers) having read 
nvening the meeting, and the report of the auditors, 
airman, in moving the adoption of the report and ac- 
Gentlemen.—I do not think I need delav you verv 
1. The report and accounts we have submitted to you, 
n | assume you will take as read, show that we have 
cessful vear. The figures of the balance-sheet, so 
ng As ter from those of a year ago, indicate an increase 
profit and loss account is almost identical wit 
ir, and you will see that we have again been able 
a final dividend of 6s a share. There is, therefore, 

‘CA room for comment. 


¢} 


Persia also, so far as the bank is concerned, have 


t * more usual and ordinary character during the year 
, ,. ©W3 that is to say, up to September 2oth last, but since 


até there } 
= st i 





las occurred a political development which may 


important consequences. You will remember that when 
3 wr, q . . ‘ 
you last December, the Ghavam es Saltaneh was still 
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r as Prin M was expected | vould h 
his position for some time f office did not, however 
last very long. Hie re following Februar na 
new Cabinet was forn fi ul M alik as its ad 
This gentler iS in turn succeeded » Jur I Mushir 
Dowlel een Pre er in the early months of 1922 

[THE NEW PRIME MINISTER 

Throughout these rapid changes of Gover t, whi t 
lately have not been uncommon in Persia, t Sirdar Sepa 
the Commander-in-Chief known to us as Reza Khan. was abl 
to retain his position as Minister of War, and when, in Octobe 
last, Mushir-ed-Dowleh decided to resign, His Maiest the 
Shah, who was about to leave for Europe, appointed the S I 
Sepah to be Prime Minister in his place. 

I alluded last year to the success which had attended the Sit 
Sepah’s organisation of the army, and to the tranquillity th y 
out the country, which had resulted from his control of the 
military department Hle will now have a far wider spher 
the exercise of his administrative ability, and though it is unwise 
for us to indulge in prophecies about Persia, especially at such 
a distance from the scene, still it does seem possible that with a 
loyal and popular soldier at the head of the Government, who is 


also in control of the army, Persia may look forward to a much 

iministration than she has possessed for a very lon 
time. Much I expect will depend upon the support which the new 
Prime Minister is able to give to the reforms initiated by 


n+ 


American Financial Adviser. It seems to me that the military 


1 


and financial departments are equally interested in these reforms 


for unless law and order are maintained no improvement can be 


hoped for in the collection of revenue, and unless the revenue is 
largely increased it will be difficult to maintain the army at its 
present strength With the Army Commander at the head of 


i 


affairs, there is reason to hope that the two departments will 


heartily co-operate in the task of improving the finances of the 
country. 
DR. MILLSPAUGH’S WORK. 
So far as we have been able to ascertain, Dr. Millspaugh and his 


staff have made considerable progress during the past year. 
I: xpenditure has been cut down and brought under stricter control; 
all the sources of revenue have been explored, and the methods of 
collection revised, revenue inspectors have been appointed in most 
of the provinces, and efforts are being made to bring the assess 
ment of the land revenue up to date. It will be interesting to se 
whether Dr. Millspaugh is able to balance his budget for the 
coming year. I have no doubt he will ultimately be able to do s 
if he is given adequate support and time to permit of the develop- 
ment of his reform We have not failed to shoulder our share of 
ré sponsibility, for the bank has been able to give valuable assistance 
to the Government in the way of advancing them, on good security, 
fairly large amounts, repayable at fixed intervals, so as to enable 
the Financial Department to tide over the difficult period before the 
reforms come fully into operation. 

It has been stated at previous general meetings that the Persian 
Government have always scrupulously kept their engagements to us, 
and my experience since I became chairman of the bank enables me 
to endorse the statement made by my predecessors 

You will probably have noticed that we have opened during the 
vear two new branches in Persia, one, a small branch on the 
Caspian Sea at Barfrush, which we hope will assist in the re 
opening of trade with Russia, of which there are indications; the 
other at Maidan-i-Naftun, that is to say, at the oilfields of the 
Anglo-Persian Oil Company. Both these branches were opened 
at the request of the financial adviser, who is anxious to make 
greater use of our provincial branches as Government treasuries in 
connection with the collection of revenue. 

Another item of interest is that we have obtained rather freer 
powers outside of Persia by the grant of permission from the 
Government of India to open branches of the bank in India instead 
of acting through agents. A corresponding arrangement with the 
Colonial Office and the Iraq Government has enabled us to transform 
our two agencies in Mesopotamia into branches of the bank. 

It is satisfactory to note that the trade of Persia for the year 
ended in March last has been well maintained. According to the 


returns received from the Customs department, the total imports 


for the year amounted to £12,368,228—a slight increase over the 
previous twelve months The exports for the year were 
£14,678,436, a very « nsiderable improvement. The oil exported 


by the Anglo-Persian Company, of course, figures largely among 
the exports. 


BALANCE-SHEET AND PROFIT AND LOSS ACCOUNT 


With regard to the balance-sheet, you will, I think, agree that 
the figures show steady progress, and a return to a more normal 
employment of the bank’s funds. You will notice that there ar 
increases in the liabilities of the bank, namely, in the note issue 
under deposits, and in bills payable. On the assets side our cash 
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in hand. &c., has fallen to £2,275,000, or £469,000 less than last | lease includes the sub-basement and basement 





as wel Ww ——— 
ear. and the amount of our investments is also lower by £306,000. | to our new quarters on January 14th. Jt 
4 This means, of course, that we have less idle money, and that Mr V. A. Caesar Hawkins seconded the ee a 
larger amounts are employed in our business. This 1s also shown | carried unanimously. - 
y the increase under bills discounted, loans and advances to ea ae 
-arly > ter millions over 
: / 2,982,623, an advance of nearly one and a-quar ORIENT STEAM NAY par 
= ; c IG tnelr =! 
2 the figures of last year. ATION COMPARY, LIMITED mm 
ig The profit and loss account needs no comment. We nave again AUSTRALIAN TRADE—SERVICE ACCELERATED repare 
Bt een able to put 0,000 to the reserve, which now stands at ie Siskel ied ASN = Tilt 
i I £3 Gal dividend of 6s a share, making alto- The twenty-fourth ordinary general meeting of the (- nt S iu 
370,000, and to pay a final dividend o " ; . Navigation Company, Limited, was held, on the :Sth inct vem 
>r Os > fe “e 4 lis represents a gross ‘ : 2 1 instant a 
ee vether os a share for the year, free of ta t ate ote the company’s offices, 3 and 5 Fenchurch ave; 1e, London. < ug 
r e or s > : st ove ver cent., less tax, ‘ s ee ; And hie 
“ eturn of 118 od per share, or just over 9 | é Kenneth S. Anderson, Bt., K.C.M.G. (chairman of the comme craphit 
n the par value of our shares. presiding. pa ‘out 
. NEW FINANCIAL YEAR. The secretary (Mr R. T. Garrett) read the notice convening . sain 
Mey meeting and the report of the auditors. 
ie <e There is one paragraph of our report in regard to which you : e E . eI : 
a set > ia The Chairman, in moving the adoption of the report ane Ther 
ere will probably be glad of some further explanation, namely, that . port and The: 
> ' : . eal . counts, said that the profit on the year’s working was /fo- 
which refers to our decision to close the financial year in future ‘ ith £ : a ae 270. 
; ce as compared with 25,015 for 1922, and the disposable b: : 
: on March 2oth instead of September 2oth. I daresay all of you Ls; ‘2? A 3 oo le disposabl bala 
‘ . , : . | was £342,533, aS compared with 17,621. he directors pn: S 
i know that the Mohammedan New Year's Day, the Naurouz, is - 533 divid s a £3 : | lirectors | 
ie »osed to pay a dividend at the same rate as in the previonys « n 
£ March a2ist, and it has always seemed to me a little odd that the | P' pe’ a bj a the previous yea g 
-— : : is namely, 12 er cent., free of income-tax—transferring Syo09.0.% th 
financial year of the State bank of Persia should not coincide with a i pe i Y ; ; . § £100, the 
4 : : oi . .| general reserve and £25,000 to underwriting accoun mail 
r the Persian Government’s financial year. The explanation is g Tt ¢ th & il d , : t. aul 
, ; - : 1e running o e mail and passenger line to Australia i 5 i 
o that our charter and deed of settlement were granted in Sep- 4 .* 5 a a pé 8 tralia ir tag 
: ; ye inder review and in e€ previous year was not str sire¢ 
Bo tember, 1889, with the provision that the first general meeting | Y°4T a ; — . : , yea ; not stri rec 
‘comparable, since in 1922 they had only 12 mail vovages iE 
¢ should be held in 1890, and thereafter once in every calendar | ©°™! . a “% y! a yage 
on : yainst 14 iN 1923. aking the average of the vovages, how: n 1 
er vear. The directors of that dav, therefore, decided to begin aoe ; ; 923 , : n a , . » how 
: : ne was glad to record a fairly well distributed fall on the 
o from September 20th, the Persian half-year, and no change has “a Sr aye . ah ‘ ; : “ : ' nt 
: ; yenditure side, but unfortunately those economies had been a 
3 ¢ been made since that time. Before the war this did not ocgasion | P®™S . ” nae , , fs F e 
Pe : yaniec »y a decline in revenue afiecting very ction 
ie much difficulty, but you will remember that during the war we a ” ; . oy “ ee : = _— 
"* e y Vv S «¢ oO war»re y £0 a‘ indeed, snown inj wement « 
more than once found it impossible to get our accounts home in ae ; . ar — a — . . 
k . ing the past 15 months, but eir rates were on a lower level 
is time to hold the meeting before the end of the calendar year, and a : ~ ' ; td - . : a len 2 oe 
: a . > < ye ¥ -spatches o a the ines Ngaged int 
= on one occasion our general meeting was actually deferred until the total number « poe Se ; cow ee 
# the following March. Since the war, owing to the increase of | Australian trade remained far in excess of its requirem 
. ; : . — ‘ s g . :e cc d at lower rates 
ur business, and the opening df additional branches both in | Homewards also they had carried less and at lower rat JOHA 
eee | Versia and also in Basra, bagdad, and Bombay, we have again round. 
te found our staff in Persia and ourselves very hard pressed in the PASSENGER TRAFFIC. 
od 3 . 
fo matter of preparing our accounts for audit and completion in . - ' ee 
B i . f preparing - a — : In passenger traffic the first saloon numbers had beer 
. fe : time to enable us to hold our meeting before the Christmas holi- ' ears x 
= ai ; satisfactory, but the second saloon exhibited a noticeable falbr: 
oe lays. The advantages of the change we are about to make will : . sie aitiee | io 
7 oo : : off and the third-class a complete absence of elasticity. What the 
1? ee be that in future the bank’s vear will coincide with the Persian ; : . ae ces 
e. , : the measure of success attending the Imperial ( onference in \ rt 
53 financial year; it will alsc closely correspond with the English “eee aa 
7 . regards there had not emerged from its deliberations any sch n- 
financial year, which will simplify the calculation of income-tax, 5 ee 4d 
t : ‘ which assured in the near future a marked quickening in 
2s and we shall have plenty of time to get home and complete our os eee 
y Bel - : : flow of migration. That was a great source of disappoint 
. 2 accounts, and to hold our general meeting some time towards ; ; er ey 
ai Migration, though it could not provide a complete remecy, ore 
; the end of June or beginning of July; I feel sure, therefore, that : 1} crass 
ae ; ’ ; the unemployment problem in this country, might pr 
: <3 you will approve of the change, and find it convenient. ae ie } } perfor ; 
t + : material alleviation by enabling those who were perior 
Be NEW PREMISES. obligation at home to become an asset in other parts & 
ERS si Empire. 
ee There is one other matter I may mention. You will receive E ; : 
TE ee ; . RATES REDUCED. 
: formal notice of it by a slip which will accompany your dividend 
5 3 warrants. We have at last decided, with some reluctance, to Passenger rates in every class had been substantially f 
Bi. : ° c 7° an ne . .~ - “on } - thos 
af move to another office. The bank has been in Abchurch lane for | (uring the year, and it was possibly a consequence @ & 





° - } 
ductions that some increased movement of first-class traffic ! 


to be perceptible. They had lately given consideration t 
design of their two new steamers and had decided to carry 
change of policy long contemplated by consolidating the ¢" 
saloon accommodation into one first class. The resulting eco! 
in organisation and space, combined with a wider range 


th past twenty-seven years, and we shall make the change in our 
address with regret, but for some time we have been hopelessly 


vercrowded in our present office, to the great discomfort of the 
staff, and there is no possibility of obtaining extra room in the 
building we now occupy. We have been looking for a suitable 
new office for some time, and have at length decided on Imrie 
House, in King William street, not far from, in fact, nearly 
pposite, the Monument Station, where we have obtained a lease 
of the spacious ground floor and basements, which have recently 
been vacated by one of the overflow departments of the Bank of 
England. This will give us a light, airy and commodious office 
of modern construction, which will accommodate easily the whole 
of our staff and give us room for expansion if necessary, for the 
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would enable them to extend a higher standard of comiort Wl! 
increased cust. The entire fleet would eventually col 
change. 
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They had within the last month, spontaneously 4! 
asking for an increase of subsidy, accelerated their ocean 
@f the Australian mail transit both outward and homeware 
service they gave was now in point of time the same 4s 
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Capital and Reserves 
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con before the war, if allowance were made for the substitution 
Toulon for Taranto and Fremantle for Adelaide as the ports 


- mail embarkation. With regard to their two new ships, the 
livery f which had been delayed by the boilermakers’ strike, 
tale size was such that Tilbury would at present be unable to 
-ommodate them. The Port of London Authority, however, had 
pared plans for new wet and dry docks, locks and entrances 
. Tilbury for the accommodation of the new ships. The im- 
vements projected there, combined with the new landing stage, 
slid make London an adequate passenger port, but its geo. 
-rapbical disadvantages, for which there was no remedy, rendered 
- doubly imperative that it should in other regards offer facili- 


: equal to those afforded by other United Kingdom ports. 






IMPERIAL SHIPPING COMMITTEE REPORT. 


wy 


There had lately appeared a report by the Imperial Shipping 
mmittee upon the economic size and speed of vessels in the 
vustralian trade, and upon the subsidies necessary to maintain 
eds in excess of such economic speed. That document, besides 
ng @f great general interest, had a peculiarly intimate bearing 
the business of the company. While confirming the view that 
mail service involved a cost incommensurate with the advan 

tages accruing, it foreshadowed the possibility of securing the 
sired acceleration by means of an air mail between Great Britain 
| Egypt. The Committee’s recommendations suggested a basis 

which the Government line could participate in the trade, 
le the Conference lines could acquiesce without sacrificing 
sential safeguards. 
Hon. Kenneth Mackay seconded the resolution, which was 
mously approved. 


e report and accounts were unanimously adopted. 








JOHANNESBURG CONSOLIDATED INVESTMENT COMPANY. 
PROFITABLE YEAR—INCREASED DIVIDEND. 
COMPANY’S SOUND AND STRONG POSITION. 


innual meeting of the Johannesburg Consolidated Invest 
mpany was held in Johannesburg on November 2oth. 
‘he Chairman (Mr John Munro), in moving the adoption of the 


rt and accounts for the vear ended June 30, 1923, said : Gentle- 


—Our permanent chairman, Mr S. B. Joel, had hoped to pre 
at this general meeting of shareholders, but regrets he is 


vle to leave England. In his absence, it is my pleasant duty 
| ') presid¢ 


ie, and I feel sure I am voicing the view of all shareholders 
ssing our great regret at his absence from the chair and 


epest 


rpre 
Mt 


sympathy in his recent sad bereavement. 
12} PER CENT. DIVIDEND. 


submit for your approval the report of the directors and 
alance-sheet and pre fit and loss account for the period ended 

fe joth last, copies of which were distributed among share 

, a both here and in London, on September 1Sth. Despite 
‘ificult times we have passed through, the company has had 

ftable year, and the directors were able to recommend the 
dividend of 125 per cent., compared with 74 per cent. 
‘4ast year. This is the largest dividend yet paid on the pre- 
‘pital of the company, though for the year ended June 30, 
10 per cent. was paid, plus a bonus of 2} per 


a dividend 


the practice of former vears, I shall now proceed to 
Various accounts. 


ACCOUNTS, 


1 capital of the companv—namely, £ 3,950,0c00—re 
hanged : Pa a 
langed, and the reserve fund of £250,000 also remains 


Uhe decrease 
‘ecrease of / 264.926 in vour share investments represents 
tie en » » <> . . - 
‘erence between shares purchased and shares realised during 
ar, ph > eI 1 f 
r, plus the usual depreciation written off certain of your 
re i; - 
7 sid 


ngs to bring their book value down to their market 

June 30. No credit has been taken in vour accounts for 
“ppre lation of certain shareholdings over their book value 
of the financial year. The increase of £110,725 in 


* properties, including advances to mining companies, re 
“Nts for the os 
fr the most part advances made by the company to the 
, = : ¥ 


Areas to tide that c mpany over the initial difficulties 
Producing stage. 
INS to S 


uth African companies, £284,343.—The large amount 


; 
i 
the Randfontein Estates Company which appeared under 
| “acing last year has been paid. The figure now shown 
- | ae mpany’s proportion of advances to the Delagoa Bay 
cate to complete the capital expenditure in connection 
ae ti m and equipment of the Polana Hotel, and also the 
| ~ &t which the Carlton Hotel now stands in your books. 
— | en at she rt call on market and other securities, £ 390,285.— 
_ , t £171,022 is shown under this heading. As you are 


a small pr 


roportion of this business is done in South 


Atrica. It is a safe and profitable means of employing surplus 
funds. 


STRONG POSITION. 


The shareholders may reasonably congratulate themselves on the 
exceptionally sound and strong position of the company when they 
are reminded that its total liabilities to the public are only 
£1,079,582, while the book value of its assets amounts to £5,945,575 
—a surplus of assets over liabilities of £4,865,993. I would empha 
sise the point that the figure I have quoted is the book value of 
the assets. As you are aware, your directors carefully from year 
to year write down any of your assets which stand in the books 
above market values; but they do not write up such assets as stand 
in the books below market values; consequently the aggreate appre- 
ciation of your assets to-day represents a large amount which does 
not appear in the accounts. This applies more particularly to your 
investments in stocks and shares. 

PROFIT AND LOSS 

The profit for the year, after provision had been made for 
income-tax in South Africa and England, depreciation and 
bad and doubtful debts, amounted to £535,073. The total expenses 
amounted to £31,232, leaving a net profit for the year of £503,841, 
an increase over the previous year of £229,850. With the balance 
of £162,152 carried forward from last year, there was thus avail- 
able a total of £665,993. Of this amount dividend No. 26 of 12} 
per cent. absorbed £493,750, leaving the sum of £172,243 to be 
carried forward to the current year. To have achieved such a 
result during a period of difficulty and of world-wide unrest, when 
the opportunities of safely utilising the company’s resources were 
greatly limited, is a source of satisfaction to everyone connected 
with the company. 

THE JOHNNIES INTERESTS. 

After complaining of the increasing burden of taxation in South 
Africa, the Chairman said: I propose now to review the operations 
of some of the more important concerns in which your company 1s 
interested, and first of all I shall deal with the gold-mining com- 
panies which come under our control. The commencement of the 
financial year of your company saw the beginning of a new era in 
the mining industry. It was not until July, 1922, that the position 
on the mines became normal after the upheaval in the early part of 
that year. Working costs from this time began to fall, the reduc- 
tion being due to the reorganisation of underground work and the 
marked increase in efficiency. Against this reduction in working 
costs there has been a heavy fall in the average price of gold. For 
the 12 months ended June 30, 1922, the average price per fine ounce 
aniounted to {5 2s sd, as against £4 10s 4d for the year ended 
June 30, 1923. 

With regards to working costs, there is, no doubt, some room for 
further improvement, more particularly in regard to stores, which 
are still on a high level compared with pre-war days. Also, furthers 
help may still be looked for in the direction of mechanical improve- 
ments and better organisation. , 


GOVERNMENT AREAS. 


In spite of the dislocation which took place in the early part of 
1922, owing to the general strike, the working profit made for the 
year ended December 31st amounted to £1,508,026, and after the 
deduction of £72,591 expenditure in connection with the strike and 
sundry items for income-tax, employers’ tax, &c., not charged to 
wotking costs, and adding the amount received for rents, interest, 
sundry revenue, and the balance brought forward from the previous 
year, there was an available balance of £1,617,980, which was 
appropriated as follows :— 

The Government’s share of profits totalled £737,839. Two divi- 
dends of 20 per cent. and 30 per cent. declared at June 30 and 
December 31, 1922, respectively, absorbed £700,000. Expenditure 
on capital account amounted to £ 39,086, and a balance of £141,056 
was carried forward to the current year. 

Excellent profits have been maintained throughout the current 
year, and a dividend of 30 per cent. was again declared in June 
last. The development of the mine continues to be satisfactory, 
laige areas of highly payable ore are being opened up, and the 
ore reserves are being maintained at over 10,000,000 tons, of an 
average value of 8.8 dwts over a stoping width of 76 inches. 

When the sinking of the ventilation shaft 1s completed the condi- 
tions underground will be materially improved, and the ventilation 
f the underground workings should be secured for the rest of the 
life of the mine 


The amount of ore crushed has steadily increased, but this has 
led to a somewhat unbalanced position, and additions are being 
made to the slime treatment plant which will have the effect of 
lowering the gold contents of the residues. As has been explained 
before, the question of a substantial increase in the plant will be 
delayed until the ventilation shaft nears completion. 

I can only repeat what I said at the last annual meeting of this 


company, that the position of the mine is excellent, and a long and 
prosperous future is assured. 
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WITWATERSRAND GOLD. 

The profit earned by this company for the year 
ber, 1922, amounted to £79,317, and the directors 
dividends of 5 per cent. and 15 per cent. in June 
ber respectively. A dividend of 15 per cent. 
last June. 

This mine is largely dependent upon hand labour. and 
sufficient supply of native labour is necessary for the pros Fitabl 
working of the mine. The fall in the number of natives tiie 
in the first few months of this year resulted in a decrease 1 
monthly profits earned. However, latterly th supply of n 
has been more satisfactory, and an improvement in the ness 
has resulted. 

In addition to the area of Knights Deep ground leased (+ 
that company, a further area has been taken over by ' 


Since we met last year this company absorbed the Consolidated 
Langlaagte Mines, and the combined properties are now being 
worked as one. The two mines have now been connected by an 
electric railway, and a siding from Langlaagte railway station has 
been arranged for. Already substantial advantage has resulted 
from the amalgamation, and when the various alterations are com- 
yleted further advantages will accrue. The work of extending the 
onsolidated Langlaagte Mines’ reduction plant is in hand, and 

when it is completed it will be possible to close the old Langlaagte 
Fstate mill. There is no doubt that this amalgamation was a wise 
step, and will add materially to the profits which the two com- 
panies would have made if worked separately. 

In June last a dividend of 10 per cent. was declared upon the 
increased capital of the company. 


ended Decer 
declared +, 
and Decer 
was also declare, 


ment with the Government. This should be helpful in pr ] 
RANDFONTEIN CENTRAL. the life of the mine. . 

The profit at this mine for the calendar year 1922, in spite of the NEW STATE AREAS. 
results being obtained from practically only nine months’ work, Crushing commenced at this mine last May, and considera 
amounted to £328,428, a considerable improvement on the profit for | difficulties were met with in the early stages. There is alws 
ole a certain amount of trouble experienced in getting a new ply: 

Profits since the beginning of this year have been regular, though | going. Now, however, the various difficulties encountered har: 
they have been on a smaller scale than could have been hoped. | peen overcome. For the month of October the profit declar 


rhis, of course, has been chiefly due to the low grade of the ore 
milled, and this was affected by two factors of a temporary nature. 
One was that the grade of the north vertical section of the old 
mine fell considerably owing to the intrusion of a shoot of low- 
grade rock on the Randfontein leader. Such a shoot has been met 


amounted to £12,065, and we anticipate that the monthly prof: 
will steadily and considerably increase from this month onward 

When crushing commenced, it was estimated that the paya! 
ore reserves stood at 2,437,800 tons, of an average value of §/ 
dwts over a stoping width of 67 inches. The development wer 
is being pushed forward, and the mine is in a position t 
the reduction plant fully supplied 


The report and accounts were unanimously adopted 


with before, and has been succeeded by good-grade ore, and there 
are encouraging signs of this occurring again, so that there is 
every hope that the grade of the north vertical will improve. The 
other factor was that only a comparatively small tonnage of rock 
could be got from the Battery reef series, owing partly to the 
position of development and partly to the fact that there was no 
direct railway siding to the mill. It is expected that the connecting 
siding will be completed by the end of this month, when it will 
be possible to substantially increase the contribution to the mill 
from the Battery reef series. This should have a good effect on the 
grade. So that, although progress has not been rapid during the 
past vear, it has been steady, and it is confidently anticipated that 
when certain structural alterations to the plant now nearing com- 
pletion are finished a considerable improvement in profits will 
result 





SULPHIDE CORPORATION, LIMITED 
EFFECTS OF THE FIRE. 
STRONG FINANCIAL POSITION 

The twenty-seventh annual ordinary general meeting 
Sulphide Corporation, Limited, was held, on the 2oth instant 
Winchester House, Old Broad street, London, the Right H 
the Earl of Kintore, K.T., G.C.M.G. (the chairman), presided 

The secretary (Mr C. R. Fisher) having read the notice 
vening the meeting and the report of the auditors, 

The Chairman, in the course of his speech, said :—Ladues anc 
gentlemen, when our financial year ended on June joth | 
everything pointed to my being able to put before you at 
meeting a most cheerful and satisfactory statement, not only 
the results of the past period, but also as to our prospects * 
that now current. A successful year had_ been completed 
profit not so large as we have achieved in some past } years, b 
still a very satisfactory profit, had been earned, and, with t 
probability before us of a further improvement in metal price 
the indications for the new year appeared in all respects te 
favourable. Our financial position was so strong that there 
seemed to be no reason why we should not distribute our earning 
freely, and we had felt no hesitation in ee a to per - 
interim dividend on both classes of our shares, while a final | 
dend of at least another 10 per cent. appeared t be assured 

That was our happy condition when the present financial yea! 
began on July rst. Within a few days, however, ot ¢ that date % 
were fated to experience a very severe and unexpected blow, é 

July ro the news reached us that in the afternoon of that 
an outbreak of fire had been discovered on the 4ovft. level 
Central Mine. Hopes were at first entertained that this fire ms" 
be quickly mastered, and everything that experience coul Id sugge* 
to achieve this was done by our manager and staff at Broken Hi 
ho in their difficult task had the assistance of the managers ; 
‘ye other Broken Hill mines and of the Government — a 
(heir efforts, however, I regret to say, proved unavailing, = 

although, under the influence of the vast quantities er 
poured into the mine, and the steps taken to stop the influx o 2: 
the fire is now only smouldering, the output of OFe ae 
suspended, and we cannot yet say definitely how soon 4 T=" 


We have been fortunate in the matter of native labour, and it is 
very gratifying to know that the mine is now more popular with 
the natives than it has been for years. This is largely due to the 
improved conditions obtaining underground. 

The development is satisfactory, and, should no unforeseen ad- 
verse circumstances arise, there is every reason to hope that the 
mine will continue to earn substantial profits for many years to 
come 


RANDFONTEIN ESTATES. 


[he interests of this company are linked up with those of the 
Central Company, and any improvement in the Central C ompany is 
reflected in this company. 


Referring to the case which the comp any had against Sir J. 


Robinson, the amount awarded under the judgment of the —— i« 
Court, Transvaal Division, has now been determined at £809,371 
and the interest will bring this up to about £165,000. 
Phe finding of the Supreme Court was brought under review 
the Appeal Court at Bloemfontein on ene 25th last 
the judgment of the Appeal Court has not yet been delivered. 

Sir J. B. Robinson has brought a case against the com 
pany tor £196,000 in connection with certain share transactions, 


nd . a > — f 
and the company has counterclaimed for a sum of £94,000. This 
case 1s being heard in the Supren 


at 
but 





e Court, and judgment will be 
awaited with interest. 


There would appear to be every reason to 


amNny 


hope that this com 


t 


1s nearing the dividend-paying stage. 
VAN RYN DEEP. 


A total profit of £.497,007 was made at this mins for the 


calendar year 1922, and two dividends of 10 per cent. and .o per | Of underground operations will be possible. é 
ent. were distributed to shareholders registered at Tun h ind I need not tell you that this most regrettable secant gee 
December jist respectively. ltogether changed for the worse our outlook for the cur ube 
Excellent profits w mad ring the first six months of the | a22¢ in consequence, instead of recommending, a5 WE cera 
aes and ividend of 25 per cent is declared jn | Should have done, a final dividend of at least another 10 per" 
ae 


ot =+ nrndent to re 
m the earnings of last year, we now think it prua . 


The working profit for the third quarter of this year amounted 
£185,537, which was an improvement of f1r.sso on the pre 


al ve 
if 1 


cash resources to an extent that otherwise Wot 
ceding three months. unnecessary. 
This mine, with an ore serve of over 
° 1 re reserve of over three million tons of 

ti position The Western 
i the mine is opening up } pr 
g up well and the pri spects are encourag 


company has many prosperous 


} OUTBREAK AT BROKEN HILL. 
high-grade rock, is in a strong 


eh 


again on 


¢ 
ita! 


section At Broken Hill our output of crude ore was 
im 

stricted scale, which has been brought about by the | atin? 

working hours under the Edmunds Award, but }t vas oO 


and happily was not interrupted by strikes. Th 


ing. There is no doubt that the 


sar ene be 1, i : a 
years t which to look f rward. total raise 
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‘ee mine was rather less than in the previous year, having been 
4.68% tons, against 120,603 tons, while the production of lead 
concentrates was 26,908 tons, against 26,657 tons, of zinc concen- 
trates 33,725 tons, against 35,953» and of slime zinc concentrates 
5 688 tons, against 9,971 tons, while in addition to these we pro- 
sued this year a new product, consisting of 1,280 tons of special 
aime concentrates, which we disposed of with our lead concen- 
trates. 
The tonnage of slimes from our dump treated with the crude 
raised from the mine was 26,958 tons, against 27,131 tons 
-eated in the previous year, and we have still on our dump more 
‘han 120,000 tons of this material, constituting a very valuable 
«et for future working. The mill recoveries were again excellent, 
j further progress was made in the direction of throwing more 
‘the lead and silver into the lead concentrates instead of leaving 
- in the zinc concentrates, where it is practically valueless. The 
sre reserves noW amount to 1,255,590 tons, which at last year’s rate 
{ extraction represents just upon 11 years’ supply to our mill, 
spart from anything that may be won below the 1,400 ft. level. 
The average price of lead for the period from October 1, 1922, to 


<<, 


« 





September 39, 1923, Which, after allowing for adjustments, 
vecned the price we obtained for our year’s product, has been 
fox 198 4d per ton, and of silver, on the same basis, 344d per 
while to-day’s prices of the two metals are £30 3s od per 


fr ton and 3s per ounce. Unfortunately, owing to the fire, we are 


table to raise ore from the Central Mine to take full advantage 
{these improved prices, but we shall very shortly be in a position 
sf to derive some benefit from them owing to our purchase of the 
Junction Mine. 
IMPORTANCE OF COCKLE CREEK. 
At our Cockle Creek establishment, owing to the suspension of 
elting, productive work has been confined to the manufacture 
f superphosphates and sulphuric acid, both of which were pro- 
i last year on a considerably smaller scale than in the pre- 
is year. As regards superphosphate, we started the past year 
1} a considerable stock on hand, and, owing to a severe drought, 
h affected the agricultural districts of New South Wales, the 
iemand was on a much reduced scale. We therefore closed down 
ir plant for a portion of the second half-year, with the result that 
‘0 June 30 last our stock was considerably reduced, our sales 
ring the year having amounted to 20,984 tons. 


¢ 


¢ 


has always been our policy to make the Cockle Creek works 
mportant industrial concern, which would be a permanent 
- co of revenue independent of the mine, and in pursuance of 
licy we had, as I mentioned last vear, been considering for 
time past the establishment there of cement manufacture. 


for this important and growing industry we possess at Cockle 
special facilities owing to our having on our land a large 
lity of shale and clay suitable for cement making. This shale 


sit has been fully tested, and is estimated to contain at least 


* ‘20,000 tons, or enough for so years’ work with an annual output 

. ! 60,000 tons of cement a year. ‘The other main requisite for 

ve ement production is limestone of pure quality, and to provide this 

a e have purchased an area of 215 acres at Attunga, in the Tam- 

jee worth district of New South Wales, which is estimated to contain 

” several million tons of very high-grade limestone, and is con- 
nected 


by rail with our works at Cockle Creek. With regard to 
he marketing of cement, we are also favourably situated, as we are 
nly 94 miles from Sydney, and command the whole of the New- 
‘le and North Coast districts. In these circumstances we de- 
led some months ago to construct works for the production of 
eo tons of cement annually, which will be capable of quick 
actease to 60,000 tons, and contracts were placed in June last in 
gest this country for the necessary machinery, while preliminary work 


+ 


Hill Tits erection was commenced in Australia. 


THE ENGLISH WORKS. 
Yur English works at Seaton Carew have had quite a satisfactory 
a ‘tat, and our manager, Mr Moulden, in his report, rightly 


‘“escribes it as having been ‘‘ one of continuous progress and 


at “ctivity,”’ Construction work has been on a considerable scale. 
a ast year we produced 3,791 tons of zinc, as against 967 tons in the 
plev) 


1s year, 2,365 tons of silver-lead residue concentrates against 
s, and 11,462 tons of sulphuric acid against 3,139 tons. In 
“aTrent year we expect to see our production of zinc and residue 
“centrates again largely increased, while, as soon as the new 
ont ‘FAuri¢ acid unit is available, our sulphuric acid production will 
- ne bled, and our hydrochloric and salt-cake plant, the starting 
at +p has been delayed owing to our present output of sulphuric 
ng all required to supply the needs of our local customers 


ve put into operation. 


. 4 


POSITION OF EXCEPTIONAL STRENGTH. 


~“ance-sheet Shows a position of very exceptional financial 
‘kth. In ' 


respect of our cash assets represented by cash and 
you will, I am sure, be well satisfied with the progress 
ng the vear, and with the position we occupy, which is 


one of exceptional strength for such a company as ours. Taking 
‘‘ cash,’’ “‘ investments,”’ ‘‘ products in hand,”’ ‘* purchased ores,”’ 
and ‘‘stores on hand” as representing our liquid assets, and 


ene from this total the excess of ‘“ sundry creditors ’’ over 


‘sundry debtors,’’ we have this year a total surplus of £835,080, 


which compares with a similar total of £718,084 in the previous 
year, and shows a headway of £117,005 after 


5 


providing for the 
dividend of 10 per cent. on our preference shares and 5 per cent. 
on our ordinary shares which we distributed last December. With 
the final 5 per cent. on both classes which we now recommend, our 
company will have paid just upon three millions in dividends, and 


the average of 13 per cent. on the preference shares and 10} per 
cent. on the ordinary shares, which I mentioned last vear as having 
been paid over the 23 years since the payment of dividends con 
menced, will be now slightly increased over 24 years. Tt 


is 18 a 


as we have 


| record of which no company need be ashamed, especially 
| pursued such a conservative policy in our dividend distribution 
that we have accumulated the large surplus of liquid assets which 
I have just indicated. 

After referring to the serious effects of the fire upon the current 
year’s accounts, and adding that there were signs of the fire comin; 
to an end, the Chairman said that to supply the mill with ore, 
which could not be obtained from their own mine, they had pur- 
chased the Junction mine. The probable reserves of ore and zinc 
tailings down to the roth level of that mine were estimated at not 
less than 500,000 tons, and the board hoped that the purchase would 
prove satisfactory on its merits, while it would be a special benefit 
during the time that must elapse before Central Mine ore again 
became available. He hoped that at the next meeting he would be 
able to say that the company was on the way to a complete return 
to prosperous conditions. 

Mr Andrew Williamson seconded the resolution, which was 
carried unanimously. 





AMALGAMATED COTTON MILLS TRUST, LIMITED. 

PROFIT EARNED DESPITE UNSTABLE WORLD CONDITIONS. 

The fifth annual general meeting of the Amalgamated Cotton 
Mills Trust, Limited, was held at the registered offices of the 
company, Yard Works, Stanley street, Preston, on the 17th instant, 
the Right Hon. Lord Fairfax (chairman) presiding. 

The secretary (Mr S. Hutchinson, F.C.A.) having read the notice 
convening the meeting and the auditors’ report. 

The Chairman, in moving the adoption of the report and 
accounts, said: Ladies and Gentlemen,—The directors’ report and 
the audited accounts, covering the financial year of the company 
ended October 31st last, have been in your hands for the pre 
scribed period, and with your permission I propose to take them 
as read. 

The accounts before you cover only eleven months’ trading, and 
I think we are entitled to congratulate ourselves upon the fact that, 
for that period, the combined results of the companies owned by 
the Trust show a profit of £647,013. Bearing in mind that these 
profits are arrived at after deducting losses sustained by certain of 
our companies during the same period, I think you will agree 
with me that, considering the extremely difficult times through 
which we have passed, the result is a good one. Of this amount 
£378,388 has been appropriated for depreciation, taxation, and 
the payment of debenture interest and preference dividends on 
shares held by outside interests, leaving the net earnings due to 
this company at £268,625. 

There is one other point in relation to this result which wiil 
bear emphasising. Our stock was taken on August 31St, and on 
that date the price of raw cotton was not only very much below 
to-day’s price, but also substantially lower than it was on Sep 
tember 3oth, the date on which we should have taken stock in the 
ordinary way. Consequently, the high price at which cotton stands 
to-day is not reflected in the stock figures of the balance-sheets of 
the various subsidiary companies. Had we taken our stock on 
the same date as in previous years, viz., September 30th, the net 
result of the year’s trading would have been very substantially 
higher. 

PREFERENCE DIVIDEND 

The directors are desirous that the shareholders should under- 
stand that, in view of the fact that the preference shares of this 
company are cumulative, and having in mind the fact that the 
companies’ earnings more than cover the preference dividend, they 
have declared the dividend out of the dividends paid to this 
company by such of its subsidiary companies whose profit and 
loss accounts are in credit. Owing to this process, some of the 
profit and loss accounts now stand at a lower figure than they 
did when the companies were acquired. In reference to this 
matter, however, some of you will remember that at the time certain 
of our companies were purchased, I referred in my speech to the 
balances standing to the credit of the profit and loss accounts 

of those companies, and stated that they had been specially ear 
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tinplate departments, for instance, had given fain. 





marked for dividend purposes, but apart from this, we had fair 

very large claims indeed for the return of Excess Profits Duty, | results, and the prospects for the present year were fa: net 
which claims were similar in every respect to those which have | the depression in the heavy steel trade had adverse}: entu 
been paid by the Government in other cases, except for one techni- | works belonging to the company, which were mainly enenent * aan 
cal detail, and that was, that, unfortunately, the legal constitution | these trades. An important illustration of this fact wn te be | The 
of the business was changed before the duty was taken off. No | found in the Margam Works, in which a great capital 7 

one could foresee the effect of this action at the time; but had the | ployed. It had been impossible to operate this plant y = = 

present company been constituted on the same basis, the benefit | regularity, although the works were of the very latest sais Pret 

to us in the amount of Excess Profits Duty recoverable would | like others, at the request of the Government, for increay - 





have run into very large figures indeed. In one only of our 
companies, | may say, approximately {£260,000 could have been 
recovered. It is true we are not the only sufferers; but I venture 


production during the war; it had been impossible to ms 
facture heavy steel goods in competition with the cheap nena 


Gp products ectrit 


of the Continent, favoured, as the latter were. hy + 


. . ne present nnor 
to suggest we are far and away the heaviest losers in this respect | rates of exchange. In the result, one of the most dace ond vesidi 
in the whole of the cotton trade. I would ask you to bear this in] in the country had cost the company a loss of /; 0.000 ter rhe 
mind when comparing the result of our company with others that | annum during the last two years. He was glad to say ek i 


































































were lucky enough when the slump in values came to recover large | present, there was some improvement compared with the prev cks 
sums previously paid to the Government in respect of E.P.D. 1 | year, owing to the work now being placed by the British yr i 
have not given you this information before because we still con- | way companies to help the trade of the « untry. Orders had stocks 
sider, and are advised, that our claim is not to be given up | been booked which would materially affect these works jy th haract 
readily. immediate future, but it was useless to conceal the fact that ip rge 
I have to refer to the note in the balance-sheet under the head | our present defenceless condition, as soon as conditions on the he 
of *‘ Investments.’’ It is quite true no provision has been made in | Continent were settled, grievous competition from beth German eri: 
the accounts for any depreciation in our investments, but such | and France must be anticipated. The collieries of the compar finis 
depreciation, if it exists, is of a capital nature. although primarily acquired to safeguard supplies t the ¢ .s tt 
pany’s own works, at present produced about so per cent. abor t thi 
r Cc 2 I SPIN : ; . 
LOW COST OF COTTON SPINDLE. the company’s requirements, so that there was a larce surplus fo; oe 
As I stated at our last meeting, to arrive at a valuation of our | disposal on the outside market. ne 
share-holdings is a matter of considerable difficulty, but from the oe nts 
= > “) xt ye. - 
consolidated balance-sheet of fhe companies, which has been pre- The } a ‘ . rox 
he history of the year, so far as coal trad cer 
pared for the information of your board, after allowing for the = - nt ; . a: “a a as tne : ae Wer cnr 
: ; although better than that of the vear pre in 
combined liquid assets of the companies, less all liabilities, and | ‘ © _ . i gone 1) 
: less, a rather chequered one. Looking at t! t 
: SS squered one. Lo y at the situati ener 
after, of course, cancelling all inter-company loans, our share , F 1 ee cer Coase s ef 
. ; ae . there were some grounds for satisfaction in the fact 
capital represents a price per spindle less than the value at which ; 3 
. ; : : : cre), De recovered practically all the overseas markets from wh: ve Wel 
mills have changed hands quite recently, which price is again ; ; r pr 
. 7 ' ek ; ousted by foreign competitors during the disastrous strik 
very considerahly less than present-day replacement cost. : ; s 
ase ae 3 ; 1921. This had only been done, however, by t 1 5 Sa 
I cannot disclose details which would not be in the interests of | - . . ; 2) 
bss . fices on both sides, by the owners of profits, and ‘ 
subsidiary companies, but I should, however, lke to tell you 3 ’ : 3 
ae . : in the shape of wages. One effect of the efforts 
that more than half of the spindles purchased by this company : : 3) 
: ; . = - | German troubles which had suspended the outp : 
were bought at an exceedingly low price even if calculated on a ; : mi! 
: . : German coalfield had been to raise our exp oe 
war basis, such purchases having been made before the enor- ; ; fee MOF 
: ' te pre-war level. In fact, he was informed that th: Wj 
iS rise in cotton mill plant values, which took place in 1919 ; Wit 
1 1923, constituted a record. Asa result of the discontent arising 
j<O0 . . . —— 
1) 4] ao ' , g 1 from the reduction of wages, there was a possibility that lei 
\ will, therefore, observe that the cost of our plant cannot, : ' 5 
Sie . ’ . . cs ballot now being taken would result in the national agre at 
sty t i imagination, be placed in the category of boom ; : : = 
: _— under which wages had varied with profits, being a 
? Cha SOS , ‘ F 
' 1 ae ’ He hoped with all his heart this would not be the case, rp 
The report and accounts were unanimously adopted. 1 a 
F serious dispute at this stage would be a greate1 ter 
a thing were possible, than the 1921 Strike. ri 
BALDWINS. LIMITED The motion was seconded by Sir William Char! ght Ficie 
, . agreed to. ex] 
IMPROVED RESULTS. eerie moneiernneyne pr 
[he annual general meeting of Baldwins, Limited, was held, on BRITISH BURMAH PETROLEUM COMPANY, LIMITED. Mr 
:} + + . Y aoh- . -hase 
the 21st instant, at Birmingham. In the absence of the chairman 
INCREASED PROFIT DESPITE DIFFICULTIES. 
Colonel Sir John Roper Wright, Bart.), due to a chill, Sir Robert 
Horne, M.P., deputy-chairman, presided. The thirteenth ordinary general meeting of th British B 
In moving the adoption of the report, Sir Robert Horne read Petroleum Company, Limited, was held, on the 15th instal 
speech prepared by the chairman, in which it was stated that | Cannon street Hotel, London. 
the profit and loss account showed that the amount brought in to rhe Hon. Lionel Holland (chairman of the « ahs 
credit was £484,759, an increase of £178,627 as compared with the rhe Chairman, in moving the adoption of the report and act he 
previous year, a result upon which the shareholders were to be | to July 31, 1923, said that the period had been on vs eld, 
mgratulated when the depressed character of the times was taken | 29C heavy depression in the oil trade. The pronts © we Mr E 
nto account companies producing and refining petroleum were aaveT>*)) The 
. . . t "1 
QUESTION OF DIVIDEND. ted, and, although it happened in their case that t sou 
' a ; a shade highe > corresponding period of Iyer si 
lhe directors had anxiously considered the question of paying 1 righer - during ee oe ' sult 
i ] i on tl . j ; those adverse conditions were $ siently apparent in tich ® 4 
iiviagenda i ine ordinary shares, but after caret 1] deliberation, W condmions were sulic a 7 ee ‘ ard 
. 7 : res ts. $ > ry ug 1 “ Sz as TRC AS ad 
nd having regard to the uncertain conditions of trade and the among ith a refinery throughput and sa oo Dr ms 
; : vear 1G } r reve . sales, owing to the , 
essity for conserving the company's resources, they were unable | - I os revenue from sales, « vo 7 hey 
. » not y -half if > ve > he salice on 
' : . not one-h ) I ai ° : 
recommend one The heavy steel trade, in which so large a ne-half of the revenue then realise¢ ;' alis 
7 ‘ } . : \ + ; . eany «< ‘Tle iproveme 1 i se conditl ; 
art of the company’s capital was embarked, was being carried on p Boar al improvement nee those con ; _ ain 
t present under great difficulties, and for the moment the future ; prices in especial had been depressed, anc ani 
ntained no ighter prospect. Indeed, the conditions of compe- ee in the oil business had been delay« 4 met seq 
tion th t Continent were likely to be rendered much more nd unexpected excess of crude oil production in -\t ype ME 
. . ndit ms vener: ° oe 1c i »O usiness o veal 
ficult when the arrangements at present being made between | ©°UC'IOMS Bene rally prevailing in the oil bust ; a 
. . . Her } 0 2 »2 Sam 4 . an 14 "sc sales NY 
ance and the German industrialists of the Ruhr were completed. perated to the prejudice of the company I}. 
5 } , ; . ] welve = er 
| h. therefore. a it was desired to make some distribution t last twelve months. 
shareholders, many of whom must be otherwise oppressed by the In spite of prices having sagged away, in . ast lan 
Wefortur f the times. it would be imprudent to dissipate resources | reduced standard ruling during the preceding 7 oe a 
} lpate i! sd ° . q ge rat “s08, 502 
h p led t arry th mpany through the obscure |?’ ht of the company was £224,253, again Fite the 2 
: x r . » : } . nts rougit & are 
a stances of the ediate future. The balance eo ended July, 1922. Certain other receip!s ©! roveme "et 
£114,962 on the profit and loss account had, therefore. been | P™OPt °F the twelve months up to £250,251 ae ‘ —_ 
: ’ ™m f © The . . . ne od < i' ; 
the 309,198 brought forward from last year, making a me £21,500. The directors recommended a : q 
ard of £424,140 | 4d per share, which, with the interim div! cue: 
w : er , Sc uct 4 sirit b 
presented a total sum of 77.824 as the divic lem 
SHEET ANI) TINPLATF DEPARTMENTS m oF Ali 34 Oe ard oa tre = 
the vear, or at the rate of something Over 74 oon an 
A 1 Mimistic note was carefully 1 . : , ’ . i<.-:dend now pr¥ hey, 
, ne Cae We ‘retully avoided in last year’s | tax—the same as last vear. Including the dividend PE Leve 
reecn, ‘ a source of atificat ha ‘ oat *} . z . . Letantial sum @ ey; 
: Vas a C gratifcation that some of the anticipa- ' the company had distributed since 1917 the sub tanta ve us 
ms then given expression to had < r } ; T tla 2] ‘ : rots an arn" ty o 
en expression had seen realised. The sheet and { £1.089.g00. It had besides contributed out of its pro™' 7s 














December 22, 1923.) 


<< 


. {250,000 to the sinking funds established to redeem its 


ver £3,‘ : 

nture issues, and had provided over £530,000 to meet the 
eTitus 

Jar interest on its debentures. 


he report was ad pted. 





EDISON SWAN ELECTRIC COMPANY, LIMITED. 
INCREASED CURRENT YEAR'S SALES. 


fortieth ordinary general meeting of the Edison Swan 
ectric Company, Limited, was held, on the 18th instant, at the 
enon street Hotel, London, Mr C. F. Spencer (the chairman) 
residing. 
er rhe Chairman, in moving the adoption of the report and 
ints, first dealt with the balance-sheet. He said that the 
«ks (including work in progress) had been valued by the com- 
" s officials at £334,005. They had endeavoured to value the 
tocks on a very conservative basis, having due regard to the 
haracter of the stock and the susceptibility of some part of it to 
in ange in fashion. Figures taken out showed that 35 per cent. 
the total stock, &c., represented work in progress and raw 
terials for use in manufacture, while the balance was miade up 
finished units ready for sale. The item of loans, &c., £314,150, 
s the amount of debt due to their bankers at June 3 th last, 
t this had since been reduced to £289,450, and would be further 
iced by a repayment of £ 30,000 on December 31, 1923. During 
: next half-vear they hoped to make other substantial repay- 


nt 
iit 


‘roceeding, the Chairman said: The policy of the board may 
summed up quite shortly as follows :— 
i) Having carried through a scheme of reorganisation which 
s effected economies, speeded up and properly regulated out- 
t, increased sales, and withal maintained the high qvality of 
t products, we are now engaged in reviewing the whole position 
as tO secure even greater efficiency in every section. 
2) To discharge the temporary loan obligations of the com 
; rapidly as circumstances will admit. 
build up an adequate reserve fund, and if \ou adopt our 
mmendations to-day, as I am sure you will, the first cortri- 
tion to such a fund will have been made. 
With respect to current trading profits, our sales for the five 
aths up to November 3oth have increased appreciably over 
; the corresponding period of last year, notwithstanding 
average reduction—not less than 1o per cent.—in the selling 
es of our products, and we have every reason to believe that 
' profit for the five months is as good as, and perhaps a little 
‘etter than, that which resulted from trading in the corresponding 
riod of last year. Your company is now well equipped to deal 
ciently with every branch of its business, and may I be allowed 
express the hope that your company has now entered on a period 
prosperity. 


Mr A. F. Berry (deputy chairman) seconded the motion, which 
ed 


d unanimously. 
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CARRERAS, LIMITED. 
TWENTY YEARS’ CONTINUOUS PROGRESS. 


he twentieth annual general meeting of Carreras, Limited, was 
z i, on the 18th instant, at Arcadia Works, City road, London, 
' Bernard Baron (chairman and managing director) presiding. 
the Chairman, in moving the adoption of the report and 
2 “counts, said that he would like to congratulate the shareholders on the 
results of the past year, and to tell them that they could look for- 
ard with confidence to the future. The history of the company 
| 4 gradual and progressive building up of their business. 
ie had determined to lay their foundations on good value, 
ssing that only in that way could they hope to secure and 
“aintain the support of the public. After 20 years their leading 
‘ands had attained a world-wide reputation, and it was recog- 
=e that goods bearing the name of Carreras, or its subsidiary 
“panies, represented a standard of value which could not be 
“eled. In the year just completed the sales of each one of their 
= known proprietary brands had reached a higher point than 
” before, and, judging by the way they had opened their new 
ae year, there was every prospect of their becoming the 
“arte smoke of a still larger number of the public, as their 
“ness during the two months since October had shown a very 
s* iicrease over the corresponding period of last year. They, 
— forward to the future with renewed confidence. 
Ps nee-sheet would show that the company was in an ex- 
ut position. They had a large cash balance, which enabled 
raning pee: advantage of the market, and they were now 
~ wee oe usiness entirely with their own money. They had 
paying a dividend during the 20 years of their 


eXist iw , 
ts ee the past ten years their net profits had amounted 
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holders nearly £400,000. The dividends paid on the ordinary 
shares during that period had averaged 12 per cent., several of 
them having been paid free of income-tax, which made the return 
considerably higher than that. They had added to their reserve fund 
in the ten years £175,000, started a pension fund, wiped out all 
expenses of issuing new capital, written down their investments, 
and made adequate reserve for everything, and still had undivided 
capital to carry forward of nearly £146,000. That was a record of 
which any company might be proud, and there was no firm in the 
tobacco trade, taking into’account the amount of capital employed, 
which was in a sounder position than Carreras, Limited, and 
which could show a more satisfactory rate of progress or a greater 
future. 
The report and accounts were unanimously adopted. 





SHOWELL’S BREWERY COMPANY, LIMITED. 
SOUND AND SATISFACTORY POSITION. 


The annual meeting of shareholders of Showell’s Brewery Com. 
pany was held at the Queen's Hotel, Birmingham, on the 19th 
instant, Mr James Davenport, chairman, presiding. 

Mr Davenport, in moving the adoption of the report and 
accounts, said he thought they would agree that the year’s results 
were not unsatisfactory. The balance-sheet showed a sound and 
even a strong financial position, while their revenue account, not- 
withstanding the depression, Showed a considerable improvement 
over the previous year’s figures. 

The revenue for the year amounted to £48,443, as against £43,777 
last year, and he might add that the allocation for repairs, main- 
tenance, and depreciation of their properties was between £3,000 
and £4,000 higher this year than in the previous accounts. They 
proposed a dividend of 12} per cent. on the ordinary shares, and 
they were carrying to reserve account £5,000, which would in- 
crease the open reserve to the substantial sum of £55,000. They 
would then be left with £8,372 to carry forward to next year. 

During the year they had discharged the balance of the specific 
mortgages which previously existed on certain of the company’s 
properties. He thought this must be as gratifying to their share- 
holders and debenture-holders as it was to them. When he told them 
that when their present board took control of the company’s affairs 
there were specific mortgages outstanding amounting to £110,000, 
all of which had now been discharged, he thought they would 

| agree that they had some justification for their feelings of satis- 

faction. During the year certain properties had been disposed 
of at handsome profits over book values. These profits, they would 
understand, were capital profits as distinct from trading profits, 
and the proceeds had gone to increase an internal reserve—the 
property reserve account—which had been built up since 1914. 
They had also during the year availed themselves of opportunities 
of acquiring the freeholds of certain leasehold houses in their occu- 
pation, which had also materially improved their position. They 
had also expended approximately £30,000 in important structural 
alterations and the rebuilding of licensed houses. They had re- 
tained their important holdings of British Government stocks, 
which stand in the balance-sheet at over £103,000, and were worth 
considerably more tfian this figure. They proposed to strengthen 
the reserve by a further £5,000, so the figure in next year’s accounts 
would be £55,000. 

Mr J. J. Calder seconded the resolution, which was unanimously 

adopted. 





GOVERNMENT RETURNS, &c. 





TREASURY BILLS AND BONDS BY PUBLIC TENDER. 


Tenders for £45,000,000 in Treasury Bonds and Treasury Bills 
dated from Dec. 24-Dec. 29 were opened on Dec. 21, 1923, and the 
total amount applied for was {46,220,000. For bills at three months, 
dated Monday, Thursday, Friday, and Saturday at {99 3s 1d, about 
69 per cent., above in full. The amounts allotted were as follows :— 
In bills at 3 months, {41,000,000 ; in bonds, /500,000. 








| Amount | Treasury Bilis| 4% Treasury 
Date, Offered, | Applied | at 3 Months, 
rr. , Average Rate. Average Price. 
1923. £ a | #@s @ | &@e @ 
Mev. B.cccccccccccees 35,000,000 | 53,200,000' 3 3 813 nil 
Mev. B.ccccvece eeeesh 35,000,000 46,275,000 3 5 $32 nil 
Nov. 23..cccccce-eee+,  45,000000 61,235,000) 3 5 7:39 % 10 0 
Met. Di cccoceveccece| 45,00.000 yy 35 207 4% 2 
Des. T.ccccccccceess! 45,000,000 59635000 3 4 353 #100 
Ded. VM. ccccccceccese 35,000,000 , 52,925.000 | 3 3 452 410 0 
——_ ae 45,000,000 | 46,220,000 3 6 1133 410 0 





Tenders will be received on Dec. 28, 1923, for Treasury Bonds 
and Bills to be issued to the maximum amount of £45,000,000. The 


°4,000, and they had actually distributed to the share- » amount of Treasury Bonds issued will not excsed £ 4,000,000. 
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| 654 
Other Capital Liabilities) 57, 49, 


Outstanding — 





within the period of the Account. 


Estimate | 
for the 


(See Note.) 
Balances in Exchequer i 














on lst April :— 
Bank of England.... oo 
Bank of Ireland .... a 
REVENUB, ai 
Oustoms........- seeeees 116,900,000 
RBNEO. coccccccccscce 143,850,000 























Motor Vehicle Duties . ee 13,250,000 
Estate, &c., Duties...... 52,000,000; 
OE FO , 20,000,000 
Cand” Dae House Duty | 
& Minera) Rights Duty 3,000,000 

Property & Income Tax, 261,000,000, 
USI snk oe cecnecnes | 58,000,000! 
@ueess Profits Duties ,&c. 12,000,000 
Corporation Profits Tax 20,000,000: 



































































































PUES GENER, poecccvcscess | § 2,600,000 
Crown Lands ........ 900,000 
{[nterest on Sundry 
EAGBMS co cccccccoce eee 12,500,000 
Miscellaneous— 
Ordinary Recetpts.. 12,500,000 
Special eipts....| 40,000,000 
Revenue ....... cccceee | 818,500,000 











Total, inc, Balance .. . 

‘OTHER RECEIPTS, | 
Temporary Advances Repaid :— 

DL :. éhisthhinteneanibhneanen® 
Interest on Exchequer Bonds under 
the Capital Expenditure (Money) 
RGR sobvecieuntibonsehascestds 
Under the Unemployment Insur- 
RE 506 a5ncdunessssees 
Money Raised by Creation of Debt :— 
(a) oe ae aeaane 
nder the h (Money) 
Acts, 1921 and a isat joeanetil . 

Under the Housing Act, 1914. 
Under the Anglo-Persian Oil 
ae eer onomes of Calis) 

Act, 

By Exchequer Bonds under the 
Capital peng Shana Gitenag) 





Se Oo 
: on 




















Act, 1904 . 

By Excheq: ler ‘Bonds under the 
Canard Agreement (Money) 
Act, 1904 SBeecee 


Advances by Bank of England 4,250,000. a ee 
Advances by Public Deptmts. 210,928,500... 193,897,500.. 207,990,500..+ 20,700,000 
Treasury Bills outstanding .. 733,000,000.. 616,045,000... 


Total Floating Debt .... 948,178.500 . 809,942,500... 
* Includes £21,000, the proceeds of which were not carried to the Exchequer 
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NATIONAL DEBT.—(Million £.) ad 


46 47 49 





Total Receipts into 
the Excheguer from 


Year Apl. 1, 1923,,Apl, 1, 1922) 
we |e lo 


Dec. 15, | Dec. 16, 
1923. 1922. 


z£ _— 
5,442,665, 9,963,494 
1,375,502, 1.210.106 


ta 6,818,167} 11,173,530 


CURRENCY NOTES 4 —— —(000's s omitted.) 


E 3 £ ae 4 Redemption Account. 
fe = sc : . o ow 
c bss. es Sea. .8 SY 
pes = $59 GEE g g52 Bete od bebadoee 
288 gs “| z Ong Notes. $2 3&3 if az 
| 500.351! 14.255!) 6.000 28,500 19450 18 asian in 
Mar. 29.....+-- rT . 4B 
Sane %8...000.2.2-- | | 6,000| 38,500! 19,650 lies 254,312 950 
Gant, BW cvcess --s++| 989,127, 12,648 7,000 27,000 21,150 | 166 246,456 169 
Dec 7. siationd 301,337) | 1000, 97,000 21,150 | 159 _ 137 
l | | | | | 
ae sees 285,616 12,318) 7,000 27,000) 22,450 |17°3) 241,294, 190 
Sn enseaaeenh 286,503, 12,516 7,000 27,000 22,450 (17:3, 242,446, 123 
i acscentnes 282,784 12.401 7,000 27,00 22,450 | 175) 238,595 140 
 asnabagnebe 281,581 11,901|) 7,000 27,000 22,450 | 17% 236,882 150 
Sd  seanpepeqede 288.679 12,075, 7,000, 27,000, 22,450 |17°1| 244,181 123 
Dec. 20...... 295,817 12,138| 7,000 27,000! 22.450 |16°7) 251,367) 138 


Since July 21, 1920, notes and certificates outstanding include notes called in 
but not yet cancelled. Maximum 2303.96 issue for 1920 fixed at £320,600,000, 


for 1921 at £317,555,200, for 1922 at £309 ,400, and for 1923 at £27C,183,800, 


=~ = “+ = = = = ifs wo 
ie Ms Mg MS a) " “ 
of e832 sh ce cd cel sh | 38 
co“ ~ on en en 2° $2 Cua Om 
< = 1a = x = an | = a 
{ \ 
Funded Debt ..........| 588; 318 315 315 315; 315; 314, 314) 314 
Term. Annuities ........ 22 20 19 18 16 15 14 14 
% WarStock ....| .. 63 63 63 63 63 63 63 
44% War Stock ..../| .. 16 13 13 13 13; 13 13 13 
4 & 5% War Stock . ee (2,091 2,047 1,995 1,953 | 2,071 2,095 | 2,095 
National War Bonds | ee 9 1,509 1,476 1,413 (1,201 | 953 | 924 
4% Funding Loan .. - > 409 401 , 401 400, 400 
4% Victory Bonds . ° o 3% 63570 iC HB CSS | 335) «(325325 
SB | 34%Conversion Loan| .. - oe - - 266 690 684 683 
2 5-l5yearTreas.Bonds| ., ee ee ee 23 4, «24 24, «24 
58% Treasury — se a — ‘ os 381 166 #165) 165 
S } 5% TreasuryBonds..| .. ee ‘. ~ 2° 40 40 40| 40 
>. 0 by tender 5%.. *e ee * * ee 8 } 63 70 70 
S Do by tender44%.. ° ~~ ° oe ee oo | lo, 110 
2 Do 4%, 1931-33... | ° - ee es ee oe 2 
SD | Treasury Bills...... 15 | 96) 1,107 1,107 1,121 878 719 616: 649 
Exchequer Bonds..;| 20, 392 323 319 289 185; 150) 150; 150 
Natnl.SaviagsCerts.| .. | 138 267, 274 285 32 30) 34: S¥7 
War Expend, Certs./ .. 23. os ee ao | se fos | ae 
Other Debt ........ ee 944 1,306 1,181 1,152 1,087 | 1,071 | 1,157 | 1,149 
American Loan .... i 51 51 51 es a | ee 
Temporary Advances | 1) 204 243 205 «#154 «#147 «322 19%! 2i2 


7,574 we | 7,768 (10853 ik 
67 69 


Total Liabilities ......| 711 |5,921 | 8,079 | 7.876 7,623 7,72] | 7,835 | 7,813 | 7,869 
POSITION OF THE FLOATING DEBT. 


Ways and Means Advances Dec. 16,'22, Mar. 3),'23. Dec. 15,'23. Dee. 15,°23 
é é £ £ 

3,750,000 .— 10,500,000 

*649,150,000..+ 3,400,000 





860,870,500..+ 13,600,000 


PUBLIC INCOME AND EXPENDITURE. 
RECEIPTS INTO AND ISSUES OUT OF THE EXCHEQUER. 


-— Receipts, — 












Movement 
Week ended 


Week Week 
Ended Ended 


90,860,00C| _90.510,000 2,496,000) 1,826 00 
100,508,00¢) 112,600,900 2.218.000; 2:790,0% 


06,000 


93,000 l 
39,000,000) 4i'se1000 790,000! 550,000 
14,000,00C| 13,702,000, 940,000 980,000 


132.214-Doo nee 1,704,000 —— 

me} A ) 7 ’ 

150,000, | 180.5990 { "460,000 } 2-369/000 
15,180,000 12567000 360,000 32 520,000 
36,150,000  37.400'000 —750,000 800,000 

690,000 630,000 ks 
10,268,748 7,887,226 1,762,825 
9,462,383 18,454,818 59,730 —-194,000 


29,278,250 34,644,521 
507,771,381 555,743,565 
514,589,548, 566,917,095 


| 


65,000 800,000 


73,782 169,818 
4,870,000 2,910,000 


3,370,000 3,360,000 


' 


12,000 27,000 

950,000 

oe 1,553,300 
520,000" 


1,186,211 41,832 
12,676,766 — 9,986,832 


ESTABLISHED 1824, 


ASSETS EXCEED - e 


FIRE. LIFE. ACCIDENT. 


Edinburgh: 35, St Andrew Square. 
and 4, St. James’ Street sw 


Lendon: 5, Walbrook, EC4 





i December 22, 1993. 


COTTISH UNION & NATionay 
T 
INSURANCE COMPANy* 


- £12 000,000 
MARINE 


| 
| 
| 
5 
| 


————— 


Total Receipts into 
the Exchequer from 








SeaEeEeewasescconecoss 2,972,000 


Supply Services ....... _ 440,565,000) 


255,944,289; 279,217,499 


1,614,357 1,722,302 


5,855,000 


1,380 


a —— Receipts, — 
Apl. 1, 1923, Apl. 1, 1922, Week 7. - 
to u& Ended Enger 
Dec. 1 Dec. } Dec. 15, De 
1923. 1922. 1923, m0 
£ z é i 
(6) Under the 4 meme In-! 
surance Acts, 1 eccccccces $20,000 2,510,000 
(c) For other Issues : 
By none BEEEEB. cc ccccccccese 1,782,460,000 2,!04,441,000 55,590,000 62.8624 
By Nationa SavingsCertificates, 37,950,000 46,668,000 450,000, sor 
By Exchequer and National, : 
WOE BORED ccccocce eeeccoes ee 2 
By Treasury Bonds— | 
§-15 year, 1925-55 ....+++0ee) | 
i aeadasabieheenssects _ 61,655,154 
 prateneennaeneneed § 
Se ee eesee ee 70,907,535 os 
Fin BEBIKES « vecccscseccccces | 31,429,452 we 1,134,000 
By Other Debt created under 
the War Loan Acts, 1914 to " 
1919 ORR O ORO eee eet eee e 25,2 
(4) Waysand Means Advances... 61 2.455,000 606,264,000 26,800.00 1100020 
Anglo-Persian Oil Company — 
Dividends on Shares acquired 50,081 243,012 
Repayments— : 
In respect of Cunard Loan. 130,000 139,000 
Do Issues under Land Settlement A 
(Facilities) Acts, 1919 and 192) 208,959 270,252 
Do Issues under Section 59 (4) of a 
the Finance Act, 1920 ........ oe 6,827,96C 
Interest received under Section 59 (5) | 
ofthe Finance peamnniaiae ‘ 162,425 7 
Total. cccooce eoece-e- cccecoess: 2,989,003,822 3,476,791,850 %.100,166 8 85,245,832 
EXPENDITURE AND OTHER ISSUES. 
, Estimate | Total Issues out of 
forthe Year| the Exchequer to 
1923-24 meet Payments from o—— lees —— 
(including Apl. 1, 1922, Week Veer 
Supple- >t Tse tae ane Ended 
mentary | a 15, | aon 16, Dec. 15, | Dec. it 
Grants). 923. | 1922 sas | 
EXPENDITURE. Ce & | é 2 é 
National Debt Services— 16,206,338 
Interest, &c........ oes] 510,000,090)265,299, 455 | | 193,535,543 i 
Sinking Fund ........ 40,000,000! 29. 6 J 4.777, : 
eee 24650,0%0 — ety O44) 3,049,999 £ 
Payments to Local Tax- | 
aun Acsounte, Ee... nn 7,537,205 5,802,990 319,080 
‘ayments to Northern | 2 sale 
Treland Exchequer .. 3,000,000) 2,608,978 1,479,162 = a 
Land Settlement........ 1,500,00¢ | 415,465 794,127 19, 
OtherConsolidated Fund 


ve 


Expenditure ........; 821,035,000! 566,678,759 565,602,512 27,167,814 10,008 


OTHER ISSUES, 


Temporary Advances— 


Bullion ..... ipitaha ehhh <wRennes 
Intereston Exchequer Bonds under, 
the Capital Expenditure (Money), 
Act, 1 1904 ecccccccecoveseocees 
Onder theUnemployment Insurance 
AGW IGE... .cccccccccccceccesecce| 
Issues to Meet ey enditure—, 
Under | Telegraph ( oney) Acts, 
1921 and 1922 ........0 
Under the Post Office (London) ) 
Railway Act,1913 .......... eee 
Under the Housing Act, 1914 ...... 
Under the Anglo-Persian Oil Com-) 
pany (Payment of Calls) Act, 1922 
Under Capital Expenditure 
(Roney) Act, BFO4  ..cccvcccccces. 
Under Cunard Agreement (Money 
Act, 1904—Exchequer Bonds paid! 
Oe in cnchn00d00460bd00n6s%ecnsseeol 
Unemployment Insurance Acts, 1921-) 
Repayment of amounts borrowed...) 
Redemption of Debt— 
Treasury Bills............. on 
Principal of National Savings Cer- 
PE: Siesaeccewndessevnwens 


RRR Ree Eee eee eee 


off 
Or = Debt under the War nae 
POD Wtinnecvcanenccss> 


Ways and Means Advances Repaid 


Anglo-Persian Oil Company—Issued 
to the National Debt Commis- 
Bi cocn datracndheocees sonnnek« 

Issues to National Debt Commis- 

sioners to Reduce Debt— 
Cunard Loan Repayments ...... 

Proceeds of National Savings Certi 
ficates, issued under the Finance 
Act, 1920, Section 59 (4) ........ 

Old Sinking Fund, 1910-11, issued 
ander Section 16 (1) (oy of the 
Finance Act, 1911 .......see.e+- 


Balances in Exchequer— 
Bank of En Eaporese sepeweronsnes 
PTE sane6ncenénsnnnses 
Tota! 


Nore. a Baines Estimate as in H.C. } 


Treasury, December 17, 1923. 


oe 2,253,549,000 


594,612,000 538,387,000 16,600,000 ** 


73,782, (169,818 
820,000 4,150,000 


( ae 
4,920,000! 4,660,000 250,000 


10,500! 


12,000) "27,000 
| 950,000 
1,553,300 
; 
520,000) 


4,750,000 2,110,000 


24,400,000} 18,800,000 550,000 


. | (19,612,208 
32,222,296, 44,484,182 
7,463,440 14,220,672 


50,081 —«-243,012 


130,000 130,000 


a? 


52,185,000 64,000.00 


450,00 


—- 


s: 
~~ 
ae 


_ 


e 


5,000,000 oe 
55,214 88,065 a8 
2,986,083. 052 3,4 ane 869 %, aun &- =4 
Dec. 15, °23. — = 2 In.or 
— — 
aia 1,113,602 + jen © 
ee ~~ 


~ 2,920,770 3,074.9 6l'= 
No. 5! of 1923. 


D 


Proprit 
Rest.. 
Public 
Other « 


Seven- 


Rest . 
Public « 
Other d 
Govern 
Other § 
Reserv: 
Note ci 
Coin ar 

, of re 





— 
No vel 


Total 


Incres 


Total 
iOtal 


lncre: 


3 


OM 


2s 


Bi 
al) 


2 


ale es 22F 





Ss 
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eek 


-' 5 


O00. K0 
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December 22, 1923. : THE 
The Bs NOMIST. 
TS Gayette SOUTH AFRIC 1123 ty 
a . aiid aa : .—In £’s (000’ } 
Capita ITIES. Nov. 24, | Nov \ 8 omitted) 
BANK OF ENGLA canoes tet eeetreeeeees 1923. Nov. 17, Nov. 10, | Ne itted). 
Week ND. Note: ee eee 1,000 19253. 1 , | Nov. 3, | Nov. : 
»ek ended Wednes 8 in cir ceteece . 1 925. l Nov. 2, 
ednesday, Decem|! Bankers’ irculation a “ise 40 = 1,000 — 1922. 
Is ; mber 19, 1923 IED sccnnencene: 10,170 ~ 40 1,000 1,000 
SUE DEPARTM : Gold coi AssETs. = §.004 10,172 10,374 40 2 
Not j £ ENT. Gold ee . 5,492 5,375 10,619 8.811 
Notes issued eeeeeces 145.997.455 Subsidiar ~ ere 534 : 5,343 5, 366 
. 2 ine Bil - arelabieatalendelatatage 1 534 ’ 
Government deb £ : camer oe ies eremetess 0,102 10,102 os 534 . 
Oth t : estic) 125 10,102 383 
- er securities -»+» 11,015,100 aan Gene: wee... 2,534 ote "% 10,102 10,032 
Sreraecrtaees 22 'Reatgon | sae ace Boag] ae 
145,947,455 ion 126,197,455 | Investinents ee 3) | 388 1,898 
’ ? cS mee eee i ~ 30 ~ . ; 
BANKING DEP 145.947 Ratio of Ce spete ce ansens 750 8c0 are 
Propri £ ARTMENT 7.455) eee ee ” i7 a7 800 1,300 i 
oprietors capital : , WIC cwceeces ~ ; 
a . 14,553,000 Gover IMPERIAL B 70.79% 636% ‘ 17 
Other deposits” <..4 S75 173 Other securities. save 47,408,532 i" a OF (NDIA —1 SS ____STSs_' BS | 
er deposits aa 375,173 N EESIOS. «0 an te Assnrs. ov. 23, Ni -—In rupees (000° , 
Se oe ae eee 75,920,1 ovt. securitie 1923. v. lo, Ne s om 1itted i 
en-day & other bills wre Gold and aloes i ican 2 oo — aneiiion afr — 936 11923. on ow. 3, Oct. 26, =e ' 
' oin. 25. Riceisertenine 4 Ae 1923. “i 
ee 1,825,628 | Casheredits....... pt setae | atieas ne) Be roe 
e 7 : mils . re ,28,51 "2 ne 6, ~M 2. 0,09 
* Including Exchequer, Saviu, 6,545 7 —— aaah 5,81,97 ge 32.08.70 16,0 3,47 ‘Rens otetae 
ss Di Banks, Commiss 142,916,545 | 8 ead stock ...... as | aces | aRaa 3213.33 31,81,67 —— 
ividend eng rs of Nationa! D 645 —- ete 2,48,05 2 477 + 23,21 4.18.56 4,81,28 —— ] 
ebt, and a other bank seas Py 2,46,82 2 45 = 2 18,24 ct A 
a Am yunt, aiiaiaiemeieeas ee cera” > os 17 1 63,15 68. Q 45,86 2. ’ 
- I IABILITIE 28,18 17,19 9} 39 68,1 : 48,89 
panera "rag wesc" Mec sani noo ase ie 0s ae ER 7 
ae - . eek. phew k,n Capital paid u al.. 11,25,00 36,7560  36,34,47 3,79 
Public a oe - a ah AS ets g ee ae - ; ear, oareve ee up ... 5.62,50 re 25.0C 11,25 00 , Ftd 27.02.58 
ae eee safes + ‘Tear on ee sgeeeses:| Same Sarno Lease) teen) 118) ae 
cm emliion ...... 5,371,17 2 ts a b e s eo 4,35 5 c - 445 = 
Other scouritl RRS tec eS 10916901229 - 3,777,405 | — 71,253 Sundries’ osits...... 81.512 22 siti - e729 4.35.00 a OD 662,86 
Reserve. .. WES. seeeeeees 47,408,532 | — 7,174,308 | + 1,633.575 | Theabovein onus | ‘a’eear oma | aaa ee | wate $ 
Note eee 75,920, 100 3,190,000 az rept Deposits i eludes £ 4,43 1.31.12 85,359.47 83.70 34 10,84,05 ' 
Note circulation..........eesesesee igcsTals | — 725615 | + oie Sritome 4 - é anid Tees 1.3899 
' RR aN tee ce 185 91), ’ 9 Soa and’ ree = 24.5 : 
of reserve to liabilities .......... 128,023,088 : 1914848 + 1s ate : Benke i “Lon her 430 on 9 : é 3 
aaa 155% ’ 3,823 ‘294770 | ksinLondon 29 ' 7 425 — 184 vs 
: a |* = = 9 ; is " 95) : 
12° _-_— BAN 156 ie % 
Date ; Circulatio 5 70 KO 138 147 
ws Sal ant chain Securities T A Nc - JAPAN.- In ven (000 — 0 , 
— bank Post Deposits B in : Reser \s Cash neil , 1923 = Oct. 27, “Oo t . U's omitted) i 
Bills). +) | Hf Sn £ Discounts ...... uisnees | Lenin ed Bad he 
= £ — | Liabilities. (~ pues 453,955 oe 1121567 1 a 1922. "| a 
% sl. — ee ‘ = _ sal sILITIES 45,25 ne 448,27 118,953 | 1, 14 : 
7 resins ae 124 ok: £ — iE accor TIES. aya 223,910 306180 462,574 a | 221,320 ‘ 
* een 27,674,764 124. 730 | 119,280,633 £ XD | Govt. deposits . 1.370.080 : 210,331 213: 41.740 
, ..» 127,686,026 861,955 119,400, 114,323,778 + o ‘gy | Oth posits ... 9 O 1,386,364 1 5,272 70,540 ‘ 
aL sss. 171 166,336 | 125,869,000 120,689°517 118'558'379 | 22°9621809 ig or Sepenits. fess | aes 25h 60 | 1.sener7 | 220828 | ; 
28.444. 127,768,737 23,869,000 123,468, 115,187,994 809 184 — 85.595 114. 911.185 | 792.365. 362,270 ‘ 
See cee 127/873,230 125,015,660 120,89 514 117,581,862 23,231,871 19 BANK OF FRA 14.994 139,338 792,365 87 340 i 
e sacoizace | TERaae ane sen76) Ile 170.119 | 22508077 “ NCE,—In 36.732 |, 
fa | aes | He | Leonel H5iL¥0 1 | onsacoe ttt ine ...| sittin | of eanes (00's omitied). 
1 5, : 144 - alli } . 2 a ec. : 
SANKERS’ CLEA Sibterass | taveeness | taneees | Mae SOF which heldabroud....| Tset3al ‘gis. ons”. Position Hi) 
- RING RETU M3 158 — Sonananks bullion «.. (864,321 1,864,321 5,539,876 5,534,665 May 28, 1914 i 
We Oe RNS —=— | Adv he pd senna D2 321 1,864,321 
ek Ending— | BEURNS  (000's omitted). _— iste 75:687.539 asain 296194 1 864,367 } 3,730,625 
19 | om. Met ae ae eee ae S otes IABILITIES, + +«-/23,100,000 23. y 5,604,357 4 984 632,650 i 
dansary 1 I ee ita £ | Seay. | See enone wees eeeee = 997 3 Toeca0 23 20/00 swore) ' 
November 2] ovember 14 ..| 28,09 £ a vate deposit _ ae - 2 ’ 7,£47,493 3 ee A 
| A 1,397 l anntguamdeleeia er 6.312 24. 7,939,333 36,04 £ 
: 05 691 353,022 asi z _ NATI sss 22-1 2,124.576 | 2.00 ie prose eee | ae i 
5 : 56 15,2 B75 
3 610,943 a 6,782 | 31,911,201 IONAL | BANK OF B tL 2,097,671 esanual 183,700 i 
: a fe is ee ae rg | 
f a ’ i "464 acs 3 
Mos 627,934 28,615 56,980 822 ine ASSETS Dee. 13,! Dec 0's omitted) 
Total to date 1923 ie cared 31,243 53,399 6 078 | Coin (gold & 1923. ec. 6, | N —_ : 
) dat Saar » 29, gold & silve vou. Nov. 29, , 
1 i. ae 31,306,859 1,50 ee 716406 a 3582 — 1923. Son, Dec. 14 3, | Moy 38. 
aciteaitiei Directs tin oni 32, 3, omeeataeen| ; ecurities .. 2245 5 , 1922. ' Pog 
or decrease in 1993 { la 016,330 lastest 2,739,444 | [auaBiLiTiE. 1,127,318 354,799 353,566 . 1914. . 4 
: air ee | = $1657 2,745,506 35,549,890 | Notes in circule 1aerss | laetoen Lolozn $930 : 
Total fo 22% = ae 36,293,293 | Current irculatn.. 7,274,300 | 1,051,602 | 1,010,271 691 | 322,650 
or year 19 22 % a 862 |— accoun 7,27 | 595,049 ‘5 
al for yea a swine = 02% |= 749,413 ts. . 391,329 5,571 | 7,277,557 697,600 
ae ee saces vee 32,780,635 ers = 2's | ___NETHE | 342,368 | 364,351. 7,189,857 6,660,245 ; 
reese oF decrease ina di oainaa 1,121,720 2,806,165 37,161, NETHERLANDS BANK.—I | __ 387,460 487,715 ter 
ockenpanl gir 29,417 5,002,179 Hae Assets Dec.17, | Dec a ene (000's ene 
a _"pat "Meas “tase | Bre ar [ral | an | a omitted) } 
wo ‘ ad av ve seeeeeee 581, | ‘s 
CIAL CLEARING % |= 63 %_ = 1.787 | 581.786 ec. 5, | Now. 36, | Des. 18, | Posiiton 
/ a _ RETURNS eae. stn 1475 | a 581,783 | es | ‘Ma. 30,1914 : 
" — <— N TIES. ’ 399,4 ' " j ’ ‘ 
“Tina zotals to D ve —_ 1923 ea Motes in clroulat’s., 1,031,379 | 1,03 - | M0585 | S87315 | 395/502 | | 8436 i. 
o Dec e 168.1... | ’ r 
BRISTOL ember * £ Bae. ee SWIS oe 25.854 | MOL a2 1,005,961 | 369 — : 
Ue pébilan dae tae 112,247,500 2 % ee NATIONAL BANK.—I 542 |" 40.981 | Sis | be 7 = : 
eB ec: 3081563000 | 300,435,300 + See | oe | Gees. aaa Dee. 3 | Des. 7, = n francs (000’s omitted). r 
Rast eee 537 | 300,435,300 — ’ 164 teeeeee 1923. ° ov. 30,| N , 
LIVEREER -..---. | 53,41 9,227,700 2° i idvesenseens 537,191 1923. 192 23, | Dec. 15, | Position ' 
a See) Gee aes] | cee go ie ae oe a | 
TOT A GE-ON-TYNE. eaniiae | 431'968'000 + 23901100 | 59 a ene 328302 ects lets 108.782 | ini 
SHPPFIFLD™ ON-TYNE. ........... 90,887,600 729,257,300 +15705,000 | $3 Moves in circulatn| 884,183 a | sess | stease| senaee 18,550 
De ear ee i aes See |* come) 3s Deposits.......... 1 898,812 9,789 108,000 
accident 46 568 | 30,291,300 837,100 69,316 . | 919,630 | 
Ko OVERS so | Saget F 91540 es —— ‘NORWAY ae Tigees | issn “SS T80 
T > — 
E.—The lates EAS BANK R " A De - kroner (000° s = 
in the Econ t retuin of th ETURNS. OCotnand mle ec. 15, Dec. 7, | N omitted). : 
in Deoumber or of Soa of Canada and Balance ns ieeees 1985. 1923. = Dec. 15, Poait 
_U. ‘8. FEDE ithuania and one = S 2 ppeared — seeerecess von! tereign 147,286 147,286 aa Mapsnisis 
DERAL RESER' ———<_"° creeps Sscaign Gaver: 7331 | 44,508 
VE BAN nt securitie ern- 873 21 ; 
Tova! R KS.—I1n 8's oc Discounts and an trerereres 9,052 362 39,988 28 ; : 
Me gold ee , Oct, 14,) Dec. 8, te omitted). Notes _tasILn sseenewe 444.695 whan 9,052 : 533 ; 
tende eer eeeeeee . ; ” ‘ 
Bills dicounted for me sijccetecesce cesses: 3,115,640 a, 1 | Seesnamiee <2, 390598 aanet 450140 1681) 
ugh i embe sees * | 22 122. | | Tarough Royal resclation o 1,122 : 
a. ernment n open aadieh banks......... 78,010 79'520! 5, pens 3,061,220 | 6 Through Royal resol 86,027. 104,671 383614: 377.31 
Oth ligati trees 761,930 4,850 12 raordina ation of F 106,885 3 sas ‘ 
er res ons ow eeeerens 746,260) 5,660 ry right ebroa ; 
ources . eine i 329,380 238,370) 289/000 759,760 millions from et one tet pone 4 $ 1922, it bas bee 9.662 
Sovern Laabetsties eee ae 96,290 ry 4, 1922 as bee n resolved th 
One AEDS deposit vs <aneses 71,350! 21,300 84,460 Tae BANK OF FIN (this day included). reduced from 50 tas are ex- 
Pee en ci esiemaienen 0} T0660 64,860 LAWD.—In F. marks (000 lions to 25 
SR cece: overs 610 Ass De 8 ; 
AD oun Notes in sin actual Rees 1.94 34,800 old BTSs. c.8, | Nov. 8 omitted : 
er actual cireul ’ 23140 | Balance abroad. 1 0, | N ). : 
Seattle en esnn aia aaa 2 oe uae i209 250 | Balance road a onl “isk “isan | "ia lapse 
ale ot toval Toserves ta ssesteevenenenenae: 480 500 2,379,190 terse eansrice  . ayoe| ‘Gapee| aes | "ae t 
oof: eta! Teverves to gross depo 35,750) 25,410 16,500 and Foreigo Govern. 537,733 5 $5,575 ; 
serve note tie one deposi deposi is ana 318,510 328,480, Bm 28,330 _— eccaritice Goverp- ’ 599,871 646 828 on 35,091 j i 
es eet . { 322,640 iscounte i—_.... 571,747 7 479 : 
53% 164% { P LraBit Beweceee- 74 F 571,765 90,372 Py 
| 76° bs Motes ITIES, 1,123 571,78: Z 
64% ‘H1% | Stuns ee se 1,335.7) — 4a 1es 612,424 21,396 j }} 
ce a ef e8 * 87 i . 
spavtid 1 ta 
seo Ra a aaa i 
515,958 on iy 
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seca ccac aca 

BANK OF SWEDEN.—In kronor (000’s omitted). HUNGARIAN BANK.—In krone (000’s omitted), ane 

ee ry gpens . 

| Dec. 15, Dec. 8 | Dec. 1, | Nov. 24, l Dec. 16, — 24, Dec, 7 | Nov. D, | Kor. v.35, | Nov. 15) Dect is Dect one 

Assets, . | 2923. 1925. 1922 4, Assets. 1923. 1923. 1923, ' — 

Gold .......+.. | T1335 171.082 sraoe | 272,170 | 273,963 | WASI8 | Gold coin and bullion, bills a 22598 pe ain >. besa 
Balance abr, and | coin, e eeeeeee inl } 33; 

19,448 112,173 Bills, warrants, drafts, &c./558,159,140 531,403,592 512,837,467 488,233 boners 

bille ‘ie 49,812 34,781 | 34,284) 34,942) 119 | cecccccsccscccocces-| 961/613) 1,047,126 | 1,057,692 ioros | hams Bodapes 


Gov. securities.., 103,588 104,850 104,979 | 105,029 | 


$5,392  §8,4665 wet 3 : 
Discount and loans 481,598 451,523 378,219 | 337,121 503,168 | 119,668 Notes in circulation....... |255,269,610 853,988,589 '816,349,489 780,374,558 72,007,175 Copenbas 



























































































































































LaapiLirTien, i | Deposits eeeeeeeeeereeeees 81,425,767) 74,969,595 81,540,560 90,375,594 5.93457: Beising{c 
in circul 24, | ee) 6 ee ee oe 
Deposits anee 321,088 296.847 Tee240 165,722 | 401,733 | 369,660 (Nore: 1 Tchervonetz = 10 gold roubles.) Sew Yo 
; , ral 
BANK OF LATYVIA.—In lats (gold francs) (000’s omitted). BANK OF SPAIN.—In pesetas (000's omitted), 
En er ee "] Now. 14, | June 15, | Now 14, | June 13, | Nov. 22, | Dec. 15. | Dec. 8, | Dec. 1, | Nov. 24, Dig | roan 
Assets. | "1933. 1933, 1923. 1923. 1922. Assets, 1923 on | T9as, 1923. | 1929. % 19): Acco 
ie 15,456 | 14,971 14,119 | 11,442 3,085 «| GOI ....ceeee-04, 2,527,630 | 2,527,618 | 2,527,621 | | 2.527.581 | 2.523.863 “ite the Mo 
Gold coin & bullion .......... 15.767 | 15.765 | 15,791 | 15,203 | 12,195 | @ilver....... 650,761 | 648,390 | 652,356 | 650,184 646,396 : 
Of which held abroad.......... | 2,506 ae | "1947 Loans and dscts. | 2,295,281 | 2,305,813 2:261,587 | 2,276,538 | 2.216.763 | 
Foreign banks... ........... 51.195 | 56,133 | 50839 | 24,466 Spank ¢ are 344.475 | 344,475 | 344,475 344,475 344.475 wre 
Discounts and | Rebelo 35,284 | 35,555 32859 | 17,700 9,551 i 150,000 | 150,000 - | 150,000 | 150,000 150,000 sa, 
IABILITIES. j 
Notes in circulation .......... 23,000 | 23,000 | 23,000 | 23,000 4,005 | Otrculation .... «2n.932 nen | 4.205.558 | 4,255,230 | | 4,263,276 4,095.714 | goss 
Capital paid up .............. 10,214 | 10,214 10,214 10,000 8,000 Oeposite.......-. 966,463 | 970,638 1,053,324 | «T1500 
Governmentdeposits ........ 38,633 | 41,793 40,408 | 28,035 16,697 ee The 
Other deposits $90 cceeeececsoses -\ 42,504 | 42,975 | 43441 | i _ 29,399 | } 17,99 — RATIONAL BANK OF EGYPT. ss £rE (000’s omitted), pllowit 
POLISH NATIONAL BANK.—In Polish marks (000’s omitted). Oct. 31, | Bept. 3 30, | Aug. 31, | Oct. 31) Poskior 
AssETs. 1923 | 1923. | 1922 (May 3l, 191; 
Nov. 10, Oct. 3l, | Nov. », dold Cree eeerereseseseeeeeee 3,569 | 5,563 | 3,363 | 3,359 sl 
1923 1923 | 1922, Jovernment securities ...... sea | | $9,165 36,880 41,389 | 2,084 Oall mon 
54,1°8 54,179) 33,810 LiaBILITIES, | | Tims mo! 
19,250 19,093, 44,193 | @ovesin stroulation .......) 33,530 27.100 23,377 | 9 32.781 8.400 Bank acc 
; (a)2.804  (a)2,558 232,476 | Gowernmentdeposits......,| 9,89 | 8890 8663 6088 2515 Mem 
Foreign banks a | (a)33,772 (a) 26,846) 12239.416 Other deposits ......... wel 22,332) «12,365 | 12.382) 12,513) 2660 Kon. 
Si abies ‘12418815599 ‘Sasa orate S37 137,052 eases ] > ouhety of the Egyptian Government British Treasury Bills were deposit! Commer 
LiaBILitizs. in lieu Of gold, —— 
Notes in circulation ... 53217494679 36948,274.637 28053,421,275 2308040221 s\est,pue.353 
Deposits .............-.. 11711619071 11 785,987,231) 9,291,29) 876 4666.944,349) 116,320,193 LONDON RATES. ty 
(a) Gold marks. a = a Z So eee i 
BANE OF CZECHO-SLOVAKIA.—In Cz. K. (000’s omitted). le |f¥ lie is. ails go 
ee DLE yp SADA St A | = weg | | ‘2 ‘4 ay 
Asaxrs. Dec. 7, | Nov. 30, Nov. v.35 | Nov. 15,]) Nov. 7, } Dec. 7, $8 fg s& | o& | c& | gh) 8 Cable. 
*Liabilities of the| 1923. 1923. || | 4923. 1923. | 1922, }as a" {a7 a" | a" aie Chequ 
Bento te Bank | | | ——— To 
to - } | o 
ng Office ....... 10,096,964 |10,096,961 10,096,961 |10,096.949 |10,096,949 10,006.15 | Bank rate (changed from 3% July 5 5, le a la le le ie Stent 
Distaw 2 advances! 1,637,409 | 1,678,343 1,445,770 | 1,467,581 | 1,554,510  2,061.595 | yrerket rates of discount— a 
Said C cibner hele s 1,045,711 | 1,052,393 1,060,895 | 1,065,448 | 1,078,124 816,577 60 days’ bankers’ drafts.......... 3k fh 3h 3h} Sik ¢ so} 3} i hedrid 
8 an | Fa 2000b66s00000t0 0000" 3 o } 3 * 3 As 4 5 6 
balances abroad..| 1,400,466 | 1,497,008 1,653,249 | 1,783,411 1.930.709 | 1,347,422 tn lh -dgabensnenenemnnatens ssh set oe ef 36 | — 
Other assets........ 405,225 439,490 570,725 | 404,257 | 363.423 332,095 OE SOR 38 Sxe 8) Sye 8 Sb SHH SD Christia 
LiaBiTITiEs Discount (Treasury Bills)— - ie Brockho 
Btaten'tes cire'ltn..| 9,025,216 9,250,688 | 8,789,662 | 9 001.381 | 9,127,987 | | 9,785,675 i a ER 2 (2 125 | | hoon 
Deposits .......... 4,431,647 | 4,371,952 | 4,710,444 4,757,002 | 4825.887 | 3.527.803 | Loans Day to day............. 0... 4 1 12,1 2) 132,142/3)2 — 
Other liabilities ...-| 1,125,912 | 1,141,555 | 1,127,494 | 1,059,263 | 1,069,841 | 1,340,926 | “Short ....-.-+--e-seeecceeee cece, 14 24 24 ‘4 24 4 2k 4 2 4) 2 $24 BD voto 
* Resulting trom Lp current accounts, Exchequer bills issued by the | Deposit allowances: Banks ........ : : Hong K 
ungarian Ban Banki Once. Discount houses at call .......... 3 ; 2 2 2 h 
seenees aE GneneT ty Ge ~ oc s screen knee ee 2 2 | Ey 2 a lat me 
ae AUSTRIAN BATIONAL BANK.—In krone ee onaitted). t Additional to those offered by tender in the sain week. Rio de 
ua Dee yr, 1923. | [Nov 1923.) Nov. 23, 1923. |Nov. 15, 1923. . Valpare 
Senate aa 16,638 | 16,639 | 6,639 | 116,639 — 
Foreign bills............ | 3,546,317,756 | 3,504,651.906 | 3.462559 318 3.389562 06 Comparison with previous weeks - 
Bills nted ........| 1,070,480,055 | 1,092,589,464 | 1,097,859,891  1,120,340.592 a a aa ne” _— 
Treasury bills .......... | 2,554,490,383 | 2,535,546,861 | vem oeee 2,535,546,861 | 23 Bank Bills. | Trade Bills. a 
LiasiLitizs. SS pameen eee e fo 
Notes in circulation .. 12 | 6,577,616,340 | 954 6,335,954, oe | l — 
IEE inet toaminamiintden | 6gonasaa | 617,321,036 | OTA ASS Ie | 70 729.286 Ga |3 Months./4 Months. 6 sates Months. 4 Months. 6 Months. 
—oEooo—EEE ESSE — C 
NATIONAL BANK OF THE SERBS, &c.—In dinars (000's omitted) | 1925: ae % aly ® % | a” % ta*s ae 
| Dec. 8 | Nov. 30, , Nov. 22, | Nov. 15,) Dec.8, | 1J6----- ‘ " Vener: 
Ascurs, | 1923 1923 1923." | 1923. 1922) | BS eee ees ne 
Golé eeeeeeee eecccess| 68,813 68,759 68,755 68,755 63,996 seers | ‘ Ban 
14.266 21,404 ‘ eo 
| uses? | 1.367687 | 229} soles | 2 Bbee eee 
eee ied 0 m 168 eeeess 
Govt. sdvances......| 4576825 | 4576739 | 4.576.739 | 4'576.742 | 4,593,958 — =e 
Notesin ciroulation..| 5,847,308 | 5,826,454 | 5,797,475 | 5,880685 | 4,955,110 F EXCHANGE. 
State credits ........ 379,126 379,040 379,040 | 379.043 | ern RATES © ences Th 
Deposts- 446,300 482,299 557,724 | 501.313 ' _ 1,069,030 en © oo | 2 — 
Sie ee Oe en U Par | Dec. 22, | Dec. 14, ae 
NATIONAL BANK OF ROUMANIA.—In lei (000’s omitted). — | od ee 
= me Tee Wi, = .T. | 9 62° 30-35 8213-18 | 8460-65 
Assets. 1923. =e 1 *— Ai wll ; 5 - a | ne | as —30000) 17-20 bilan 4 at 
pT ae. 549.237 549,235 | 49,085 | $49,085 1 310/330,000 | $07/81200 | 1 1484— 16% 
Sovemenssions.... | 11,914099 11,916,688 | 11,998,990 | 11,924,085 al syesooo | 17 slim oo 
oan....! f | f 
Ouser edvances......| G7M6% | Geslial | -Goeeest | | GsISa18 760—780 | 845 855 | MS. =a 
- LiaBiLities. a one 815-85 TT, 
Otes in circulation,..| 18,012,059 | names 17 911,096 | 17,796,982 15,353,200 to £1 x 630 Dems 
Deposits ............ “I 6,628,249 | 995 | _ 6,585,907 907 | 6,53 6,594,013 6,613,730 . oS $0 & e 
7 375—400 . 443-454 | 
RUSSIAN STATE BANK.—Noto-Issuing Department, Becta 00 63, SSB os] grassed | SIS, ER 2a 
(In Tehervonetz—000' 8 omitted.) .|kroner to £1 3641 | 29° 10-15 Ol 
a stannaiaies kroner to £) * 17-20 16° " 4348 
.|kroner to £1 22-45-50 | 24° S08) | in] 
sscnebnimnnaeeenede | 6 F. marks to £1 184—186 | 1763 ~177 20-205 
pencvidinnewe tof] 370-390 | 245 Loop 10% 
eee ee eeee eee . Healy one. 91 1003-1 95: 01-4 Ce 
eee ee. ; | 461 * £1 * 49-52 2 SG 3°39 7 
tnhiadlindaahdilimmaiiatinenitid 6,720 | Madrid ..... ato a 46-49 
Lisbon........ escu. 
_ Alexandria “a to ft a | 
SOSH EHH SESE SO eE Eee OEE ESE EE EEEE SEES ‘ow eeee " — 
Wonereal eee to 4) 67% ~boy i ; 
Buenos Ayres. to peso 5, 
BANK OF ITALY.—In lire (000’s omitted). te pees 
36°20 a 
Nov. 9, | Nov, 10,) Oct. 31, | Oct. 90, | Nov. 90,) Position ~ = nT, 
Asser, | 19th" | 1983. 193." | 1923” | tga2”| aeoe'si ne a ad sah 
Total cash ......, 1,601,867 | 1,606,634 1,556,614 1,553,690 | 1,340619 to rapes is 44-4, ‘ab 
Inland bills......| 5,668,080 | 5,732.420 5,423,831 5,305.014 | 4,502,025 418,400 to ls 44- =e 
Advances to ‘the an to dollar = 2 a 
to tae! 3e 00-1 : 
me 5,839.060 | 5,859,095 5,839,095 5,839,710 | 6,11 2s ® 
Other advances... 257665 | L79KE2T 2.821.980 2528072 | 2OMSTD | TANTS toyen we ip fa m | 
Securities ......| 385,015 382,604 581,481 570,876 | 395,056 905,700 wo Solar F . 








Rote circulation 12,634,330 {12,870,346 12,975,313 12,807,359 13.940. 
Deposite & drafts) 1,508,820 | 1,33582 1486381 | 545224 | Levzos | “aokere 
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December 22, 1923. ; 


saan ios 48 
.. Dec. 
_—- Jan. 14,1923 .. if | 
aes ad 7 

—.. ail Sept. 15,1923 .. 90 | 
Brussels apagee Jan. 22,1923 .. 5d | 
Bucharest...-++ Sept. 4,1920 .. 6 | 
Badapest .--+-- July 5,1923 ..18 | 
EE esan~se Dec, 20,1923 .. 7 | 
Caristiania ..-- Nov. 10,1923 .. 7 | 
Copenbagen ...- May 1,1923 .. 6 | 
Helsingfors ...+ Nov. 30,1925 .. 10 | 
pienxeue Sept.12,19235 .. 9 | 


Lisbon 
New York Fede- 
e 


ral Reserv Feb. 21, 1923 oe 44 


OVERSEAS BANK RATES. 
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ED 


MOSCOW QUOTATIONS FOR CHERVONETZ. 


According to advices received in London, the following 


the Moscow quotations for chervonetz :— 
One chervonetz equals 21,600 Soviet roubles. 


£1,000 sterling a 
$1,000 ” 


CURRENT RATES IN NEW YORK, 

The Irving Bank—Columbia Trust Company cable the 
following money and exchange rates in New York:— 
Dec. 21, Nov. 22, Nov. 30, Dec. 6, Dec.13, Dec. 20 

1922, 1923 1923 1923 1923 1923. 


% % % % % 
Call MONEY ....sceccccscccceees a4 co TH cw |] cw & ce a 


Tims money(90 days’mixed coll) ee 


acceptances : 
Members—eligible, 90 days 44 .. 
Non-mem.—eligibie, 90 days ‘ ee 





Ineligible, 90 days ..... eco |= 
Commercial accept..90 days .. 4 


Rates of Exchange. 
New York on— 





London— | | 

G0 day8 ....000. \(46212 | 436 | 453425 4°335 
Cable.......+. + Dollars for £1 48666); 4°6462 | 439 43725  4°365 
Cheques ...... | 46437 | 43875 | 43675  4°3625 
Paris ......cheques Cents for 1 franc 1930 | 7445 | 54250) 531 5:18 
Brossele ...... ,, Cents for 1 franc 1930 | 6825 | 46925 459 4°55 
Gwitserland ,, ,, Cents for 1 franc 19:30 [1892 | 1751 (1745 | 1744 
Iwaly ...see0ee0 9) Cents for 1 lire | 1930 509 | 436 | 435 4°3275 
PE cssesece », Cents for] krone 20°26 | 00156 | 0014125) 00141 ‘0014125 
hadrid ...... 5, Centsforlpeseta § 1930 | 1573 | 1311 1306 1309 
Amsterdam .. ,, Centeforlguilder | 40195 | 3984 | 3815 (3820 3805 
Copenhagen .. ,, 2067 | 1795 (1784 | 17°87 
Christiania ., ,, > Cents for 1 kroner 2680 |-1903 | 1504 (15035 14°94 
Brockholm .... 4, 12693 | 2634 (2632 26:35 
Atbens........ 5, Centsforldrachma| 1930 | 13 204 | 180 = -1'80 
Montreal......,, Can. cents for $1 100 | 99125 | 13000 | 129 128°2 
Yokohama .... ,, Cents for 1 yen 49°85 48°85 | 4725 | 46°85 46°35 
Hong Kong.... ,, CentsforH. Kong $| .. 5275 | 5090 [51°25 50°9 
Shanghai ....,, CenteforlShng.tael| .. | 705 | 7250 [7300 | 718 
Calcutta ..... +» Cents for 1 rupee oo. | 85 | 33 | 30°96 31°02 
Buenos Aires.. ,, Gold pesos for $100 (10365 (11675 138°75 | 137 136°75 
Rio de Janeiro ,, Centr for] milreia | 3242 | 1200 | 925 | 910 9°45 
Valparaiso .... ., ‘Cents for 1 peso | 2060 | 12:00 | 11:30 /11:30 | 1040 
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CENTRAL AMERICAN EXCHANGE RATES. 


The Commercial Bank of Spanish America, Limited, quotes 
the following rates of exchange :— 


a Country, ParValue. Usance, 


’, ssseveseeees Sucres 00 £1 ....! 
eneruela .......... Bolivares to £1 ..| 


Colombia (Bogota) .. Pesos to £20 ....| 100 


+seeeeeees Cordobas to £1] ... 
San vador........ Colones to £1....| 
Guatemala .......... Pesos to GR ccccce! 
Costa Rica.......... Colones to £l...., 
eee occ ccscccers Dence toBoliviano 


ea 
8 





| . Changed. % 
| Madrid ........ Mar. 23,1923 .. 5 
A. nuit wine 40s Mar. 11,1922 .. 5 
Prague ........ Nov. 29,1923 .. 5h 
— Soaewekeen se suns te ses 7 
i nstsens coe JU ° 
Sofia ..... —— 7 
Stockholm Nov. 9,1923 .. 53 
Swiss Ban 
places ........ July 14,1923 .. 4 
itis e wees Nov. 18,1919 .. 8 
SN den aae de Sept. 2,1922 .. 9 
Warsaw ........ Nov. 12, 1923 48 
a July 5,1923 .. 5 
are 
= chervontzi. 





Par Dec. 21, Dec. 6, Dec. 13, Dec. 20, 
1923. 1923. 


Year,1923. Rate, 


1000 Sight London Dec. 
25°35 ” Dec. 
" | Dec 

4°8665 | " | Dec 
9°73 " | Dee 
" | Dec. 

10°45 Ty | Nov. 
19°20 “ | Dee. 


SOUTH AFRICAN EXCHANGE RATES. 


The South African Banks quote the following rates :— 


| Union of South Africa. 
From Dec. 8, 1923. 
Leadon on South Africa, 


' 
| 
| 
j 














Union of South Africa. 


From Dec. 8, 1923. 


South Africa on London. 





Buying, Belling. Buying, 
a (a) 
n° 9eecvcccccccooccces ¢e | 2 % prem. 24% dis. 12% dis. 
Demand terisesesececces “lL % prem. ae i 24 % aa lg%tol 5% . 
8 dane eee SoRPeReee 2% ” 427% ” 3x % ” ity ” 
dae rtteeeresecesens i? 2 dis, i ” : % » ain a 
Bie occa] Sy | He | ee % » 


”? 





_— discount allawed on sales of T.1's. of demand drafts under £100. 
“° premium allowed on amounts under £100. + Plus ad valorem duty, 


C OVERSEAS DOMINIONS RATES. 
COMMONWEALTH OF AUSTRALIA AND DoMINION OF NEw ZEaLanp, 








London on Australia and Australia and New Zealand 
- New Zealand, on London. 
Buying. Selling. Buying. Selling 
Aus New Aus New Aus | New ' Aus- New 
a tralia, Zeal'nd, tralia, Zeal’nd, tralia. Zeal’nd, tralia, Zeal'nd 
Sah oe a - ee | * rd * ee 
2 dena Mbp abi. | Sap | ty 
Ta # =o iook |e | 
: avs ie ot ee ee 98 x 
. vs : ee ee { 
n days atin ip 974 oe ee a 97 | 93 











INDIA COUNCIL BILLS AND TRANSFERS. 


























The following is a summary of applications and allotments 
for India Council bills and transfers in London on Tuesday, 
December 18, 1923 :— 

Applica- Allot- 

Rate. tions. ments. 

s d Rs. Rs. ® 
ef, BP. .......20. 00 1 QE .... 9008000 —" 
Imam, T.T. ........-000e. 1 438 .... 20,00,000 : 

: ~40,00,000 

No sales during Christmas week. January 1st, 100 lacs. 

BULLION. 

IMPORTS AND EXPORTS OF GOLD. 
Week ended December 19, 1923. 
! 
Imported into Great Britain and Exported from Great Britain and 
Northern Ireland. Northern Ireland. 

From— £ To— £ 
British South Africa........' 863,032 GNI, cidicccccneccs neces 10,123 
Netherlands .............. 2,862 | Netherlands............... 25,663 
Other countries ............ 747 FYOMOO 00. ccccccccccccseves _ 3,000 

United States of America .. 1,232,971 

Egypt ...---00-. seine we ka 5,000 

British India ...... : -. 122,650 

Other countries ............ 876 
Total declared value of —_ Total declared value of — 

bs importe .............--. 866,641 | exports ............ -- 1,400,283 
Messrs Samuel Montagu and Co. write, on December roth, 

as follows :_— 

GOLD. 

India and the Continent have taken a fair proportion of the 
substantial supplies of gold which came on offer this week. 
The United Kingdom imports and exports of gold during the 
month of November, 1923, were as _ follows :--Imports, 
£:3,091,2523 exports, £:9,197,675. According to fig s issued 
by the Belgian Ministry of Colonies, the produ gold 
in the Congo has risen to 3,500 kilogrammes. [1 I t 
production was only 2,100 kilogrammes. 

SILVER. 

On the whole the market has been quiet during the week. 
The Continent has been a moderate seller, and Am i has 
been disposed to let out some supplies at the rising rates. 
Yesterday, the quotation for cash—33|4d--was the highest fixed 
since November 7, 1922. The amount of speculative business 
open in this market on Indian and China account has been con- 
siderably reduced of late. \s supplies are not vet plentiful, 
bear covering orders—even though they may be far from large 
—are bound to influence prices more than usual. The latest 
United Kingdom silver coins have a more pleasing aspect than 


those to which we have grown accustomed, though with some 
reluctance. The use of nickel for alloving the silver to 500 
1,000 fine has been abandoned for that of copper, and the ex 
terior of the pieces has been blanched to a greater degree. The 
films of pure silver thus left upon the surface must eventually 
be removed by wear. We shall then be able to compare the 
appearance of the new copper with that of the old nickel com- 
pound, the greenish tinge of which failed to m ) 
approval. 
INDIAN CURRENCY RETURNS, 
(In Lacs of Rupees.) 


Nov. 30, Dec. 7. Dec. 15, 

1923. 1923. 1923. 

Notes in circulation ....ccceseccccce 17,830 .. 18,220 .. 17,943 

Silver coin and bullion in India .... 9,550 .. 9,340 .. 9,063 
Silver coin and bullion out of India mn oe “ oe eee 

Gold coin and bullion in India...... 2,232 .. 2,232 .. 2,232 

Gold coin and bullion out of India .. e 


Securities (Indian Government) .... 5,748 5,748 = 5,748 
Securities (British Government) .... 300 .. oe 900 


No silver coinage was reported during the week cnding the 
15th inst. ‘The stock in Shanghai on the 15th inst. consisted 
of about 21,100,000 ounces in svcee, 20,1000, 000 dollars, and 
1,130 silver bars, as compared with about 21,800,000 ounces in 


eo Stevae ¢ th th 3 + 
svcee, 29,000,000 dollars, and 820 silver bars on the Sth inst. 


GOLD AND SILYER PRICES. 














Gold. Sd Silver, 
1923. Per Silver— Per Ounce. Date. | 
Ounce, Cash. Forward. Cash. 
| nee en | 
s d d a a 
Dec. 15...) 94 5 333 5233 Dec.28, 1917..; 434 
Boe 94 5 332 3243 28 1918..; 48% 
18.. 94 4 3323 324 26 1919...) . 
39... 94 4 333 32% 24, 1920.. es 
20.. 94 6 3345 325 23, 1921..' 
21.. 94 (7 333 32: , 1922.. 303 
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The Hon. Alexander Shaw has 
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been elected a director 
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—$—_____ 
of the Bank of England, in place of the late Sir Henry Babing- | ginta Tin ................-. a paves. 8 Lent | % 
ton Smith. my Shaw is a director of the Peninsular and | Lake View Investment.......... |" 6%* |Jan. 24 Less tax 46ing | | 
Oriental Steam Navigation Company and the Peninsular and Meyer and Charlton -... oat a et + | Feb, | Subjecttotax | in| 4 
Oriental Banking Corporation, and is also on the board of the | Modderfontein' B”............ | 60% Feb. 4) Free of Union os 10 
United Kingdom Temperance and General Provident Associa- | Modderfontein Deep.........4..| 80%t | Feb. | : lie 
. Natal Navigation ......se....++| TA%t | 12 
tion. ' New Kleinfontein ...........++. | 24%* |Feb. 7, Subjecttotax | 0 a 
An agency of Unley Branch of the Bank of Adelaide is now | New Modderfontein ............ | .. |Feb. 4! Free of Uniontaxr| i  & 
open at Marion on Fridays, and an agency of Ceduna branch eect ensseset Ss | Feb. | Subject to tax si 
OF at Mi ys, « an agency of Ve a ore New Unified Main Reef ........ | .. | Feb. | Subjecttotax | § .; 
is open at Penong on the first and third Thursday in each | Nourse Mines .................. | (Feb. 4 Free of Uniontax| ¢ | ™! 
month. 5 Ouro Preto (Brazil).............. 5%*|Jan. 9) Less tax 4,7) ia a 2 
t 4 : . 3 Premier Transvaal Diamond (Df) 400°, -- | Less U.K. tax 
A branch of the Commercial Banking Company of Sydney, | Rand Mines Seaaesn dupa Fs 60%t\Feb. 11) Free of nae tax | | a9 10 
Limited, has been opened at Barellan, in the State of New ———. bee 4) . a. lwes: 7 
South Wales. Rose Deep........... eeeececeees ; 113% iFeb. 4 Free of Union tax | 174 11: 
Sa: Francisco of Mexico........| ..  |Dec, 29 ea T= 
South African Coal... .......... 23 ie : 
South African Townships, &c. . a es 10 ai 
ANALYSIS OF BALANCE SHEETS Beetle COTE. . cccccccccccccccces | 5 %* |Jan. 1 Less tax es , 
- » enn 31% \Feb. rg 
OE <n ccnsdabemece += %t | Feb. | Subjecttotax {| 523 4% 
bh a an + teeeeeseeeees | ne ‘Feb. 4 Free of Uniontax| 10 % 
Jitwatersrand Deep .......... % | .. =| Tax free } 4 
SAMUEL ALLSOPP AND SONS. Witweteneend Gee... ea m + 12,%t | Feb. | Subject to tax oh 0 
: ther m panies | ee ir 
September 30, 1925. American Telephone & Telegr’ ph) te jJan. 15) Quarterly 
LIABILITIES. Compared ASSETS, Compared | Asbestos Vorpn. of Canada, Prefd| 1 |Jan. 15) Quarterly 
with Sept. with Sept, | A@ ~tralian Pastoral .........++s] 7 i. | Tax free 7 '¢ 
Amount, 30, 1922. Amount. 30, 1922. Bel] amd Co. .cccccccccccscccce of 20+ | | Less tax | 122 
£ £ £ Benn Brothers.......-.+-+++++++ | 5%* Jan. 1} “4 <a 
Ord. stock 315,707 .. Breweries .. 566,927 .. — 12,061 British American Tobacco ...... ; 9 + |Jan. 17) Tax free 5 2 
Pref. stock ........ 753,710 . | Freehold, lease- DE ccnenausenceanasasin tars 4%* \Jan. 17) Tax free re 
44% Ist debs. ...... 1,199,000 ae | hold, and copy- British Columbia Electric, Pref.| 18 8° Dhl es Tax free 1 4/16/2 4134 
Int. accrued ...... 13.489 .. + 13.489} hold properties. . 1,036,099 .. + 58,041 Do Def. ...... seen eeeeenees [2/4a/20% p.s.. | Tax free 16/95 64 
5% debs. ..... 443582 .. — 8582| Trade and other Britain Steamship..... cette Swat; .. | os 110 
Deb. sinking fund... 62,668 .. + 8582 investments 286.797 .. — 2.166 Bs ia ae sc awe iets asx 24%* : Tax free j 
Creditors, &c....... 489,492 .. — 47,335} Debtors .......... 15626 |. — 17.352 | British Tea Shares Trust........ | 5%* Jan, 1) Less tax 
Contingent account 36.821 ji BP GD cecsesrcdare 224.624 .. — 61.415 | Bullard and Sons..........+++++- he weotte > ee ; i 10 
Reserve account 200,000 .. a SE: bectbosdéueess 362,090 .. — 2,478 | Canada Landed Invest.......... %t Jan. 2 se ) ll 
Ord. shs. div. accent. — 23| War Loan, &c...... 133,862 . : Cape Town and District Gas....\6/ p.s.* Dec. 28, Less tax . 
Pref shs div. acct. 2660 .. 4 6'1| Deb. dep. & invest. 82,538 .. + 9,611 Carsons, Defd. ....  ....0.-ee0e: pee ee Tax free 5 
Profitand loss .... 90,23... + 5,372) Goodwill .......... 700,000 . : Centra) Can-da Loan .........- j| 23% (Jan 2 Quarterly 
—#hee- te ae _-——— | Chili Telephone ........-0++000- i3/ p.s.* | Jan. 15) Tax free ne 
Total 3,608,563 .. — 27,820 BS cu sceiee . 3,608, —s | Cities Service ...... atta 6 sieade ate % \Jan. 2(also 14% stock scrij; 
5,608,565 37,63 Ciaudius A-h, pcs ccneae henen |Dec. 31; Less tax | 
Cockshutt Piow, Pre : | 1% jFeh. 1) a 
IND, COOPE, AND CO., LIMITED. Consolidated London ‘Properties| 4 %* \Jan. 1) Less tax 
é Columbia Gramophone ceceet — ae jJan. 11) Less tax j 
” September 50, 1925. C. & E. Morton, Cum. Ptg. Pref. | 6 |Jan. 14, . | 
LIABILITIES. Compared ASSETS. Compared | Dinu ington Main Coal . | p.s.*) \Dec. 28| Tax free \ 
with Sept. with Sept. | Dominion of Canada Inv est. 5* . ; | 
Amount, 50, 1922. Amount. 30, 1922. | Dundee Shipping .........-...- ie 4%,,* . | Less tax 
£ £ £ Fastern Extension Teleg’ph, &c.! 5/ p.s.* Jan. 15) Tax free 
Ord. shares .... 60,000 .. : Properties, &c.... 1, 586. 110 .. + 88,195 | Eastern Telegraph Co........... | 24%* Jan. 15) Lax free | 
5 % deb. stock 509,687 .. + 312 | Fixtures ........ 191,61t .. — 16,096 | Edinburgh, Dundee, and Aber- | | 
4% deb. stock .. 710.850 .. + 350 Sundry debtors... 254,410 ..— 54,147 Ra rac kek aouneseenonen “4%°*i tc | Less tax 
4% inc. deb. stock 421.961 .. + 208 Inv. in Gov.sec.. 320,009 .. 2s Edward and John Burke ...... | 6 Less tax 5/in& : 
Sundry creditors 308,349 — 89,384 Tradeinvestmnts 535.668 .. 15.133 | Explosives & Chemical Products| 2/6 i 8, Dec. 27 Tax free5 years to\June §, 2 
Beer duty SSI 0 — G'SR Cash ......000008 166,70 .. — 9.108 | Finlay and Co.............0.000- Ty. | Less tax | Th) Mts 
General reserve.. 400,000 .. + 50,000 Stocks .......... 193,688 .. — 81,2:0 | First Garden City ........... onl a Less tax } 
Deb. red. fund 110,000 .. + 10,000 Insc. premiums.... 1417 .. — 2.615 | General Billposting .......... | _ | ee | . } 10 
Profit and loss 216,976 .. + 6,994 Goodwill ....... 375,000 .. . G. B. Kent (Cum. Ptg. peed -| 53 'Jan. 1) os 
a —————— ——--—- —-~—— —__—— | Godfrey, Phillips, Pref... ......| 6  |Jan. 17) | 
ae 3,624,474 .. — 30144 ee 3,624,474 — 90,144 | Gt. Yarmouth w aterworks...... | 4* ‘Jan. 1) Less tax | 
Hallamshire Coal Supplies .....| /1 p.s.4 Tax free } 
Sete 0 TNO: wocesesssvecnee | j nil 2 
Bimertns O68 Ob... ..<600ccossccesl ‘6 ‘ps. ' (ae bonu's 1) p.8.) Less tax 5. W 
Imperial Colonial Finance......| 24%* Jan. 1) Less tax 7 
COMPANY NEWS Imperial Property Inve-t. ...... tes | 6 
. Impe:ial Tobacco of Canada....| 1%t \Dec. 31. Also 14% 1 
International Petroleum........ {90a5ps | Jan. 2 
SOR TM anG 2.200000. ccccceccce oe Less tax : | 
John Crossley and Sons .. ....) & bonus (2) p.s.) Less tax } ss z 
DIVIDEND ANNOUNCEMENTS. Joon W hen and Sons Garaitn| ‘ees . | Lax free | 10; 10 
Joseph Nathan andCo.,“A"’ Pref.) .. Dec. 31) : fo 
Rate % per Annum, except wnere | [vidcaa ne. ial Mail Bee nship ..... —— 16 —_ tax | 5 
marked % or stated in Casn. fcr Whole I ns eae we k oe eile ae ; | wy : 5 
; * Interim div, + Final div. Te. — City nanmee pareneany oan are a | § 
Blame of Company. jInterim Date of Method La Lochgelly Iron and Coal . ! 1/3 p.s. | Tax free , 
| or | Pay- of Lariat Pre. London-American Maritime, Pf | | ;@\= 
| Final. | ment. Pa t | Year | |vious. “oni werent: bee: 16, i * a . a 
— ceitieetacnectataiadiiaanaiaen _Fayment, Marconi International Marine... 5 1% \Jan. a Less tax 
Rallwave { o/ °, Manila Electric Corporation. ... " 
Bengal and North-Western ....| 6 %! [Feb. 4 Less tax 2/5in £ ‘ it | i pe ae ao tes enna Jan. 20 Quarterly ‘2 
Delhi-Umbaila. ............e0s. 7 %* |Jar 5 =y id-Kent Water, Orig. Ord. sees] | Less tax 3 
Banke = esas | a nba! ps.. | Less tax | 5/15 6 
Bank of New Zealand ......... lu ps. *|Dec. 18 | Millars’ Timber & Trading, pret” Jan. 2) Less tax 
Ionian .... Tes 13 Bel &bonusl/p.s.) Tax free | 7 |b7 | Montana Power .............- 1%, \Jan. 2| Quarterly li 
National City Bank ........... ljan. 2 Quarterly | Newoastle Breweries. ....... s+! 16 » 8.+|Jan. 2) - 1 BS 
National City Co ” Jan. 2) Quarterly ONIN, oS aku cneps<0s0rn . | Tax free iY pst & 
SEINE cocncntenseecss | 214 |Dec. 21 Less tax =e North-Eastern Breweries ...... | 4%t Jan. 1 4 : 
Western Australian ............ 119 ps. North Fastern Imp. Dwellings..| 44°%.+ ole 
fesurance Ogilvie Flour Mills ........... 3% Jan. 2) Quarterly Be 
Eagle oat cae chatebutnoban 30° Tax free — Shosen —— Kaisha! 7 o* *- | 
National of New Zealand | 2/ 8. d& 3a. s. Ju ) 3) -an- merican etroleum, “*A’’) | } ' 
Te «an Rubber : > avon Send t ‘5/6 ps 39 ps NE eg ee rae 4% \Jan. 20) Quarterly ce 
Ampat Sumatra ............ | TA%+ 123 | nil Parkinson and W. and B, Cowan) 24%* Jan. 2, Less tax os 
Bagrecote Tea ................-! Th%° : as Pontgibaud Mines, &c. ...... . |15/10 ps.| Dec. 20! . = 
Brahmapootra Tea ........... 10 %* |Dec. 19, Less tax Pa Royal Brewery, rentford, wate 8 . | Less tax ‘a 3 
British Indian Tea.... soc Se Ms Less tax | Samuel Allsop. Ord. . a oak oe : 4 3 
Chulsa Tea ae Th%* ; : | Do Funding Certs............. oo As | 
Dejvo Cer .. iene 5% Tan. 11 Lese tax | S«nta Rosa Milling ...........- | 5%* |'Dec. 30 Less tax = 
Galaha Cey on Tea, Pret. . t. Jan. 1) Less tax | Scortish American Mortgage...) 5 %° |Dec. ai a ton 10 
Shans ee : 10%* .. | Less tax : Scottish Heritable ‘Trust........ 64% Less tax 
Jokai Tea cath te oe a 13 % y | Les- tax oe Second Industrial Trust ........ 5* Jan. 15; Less tax = 
Jorehaut Tea .. _aes | 15%* |Jan. 8) teas tax ae Shawinigan Water.............. 17% ‘Jan. 10) Quarterly i oe 
Kinta Kellas Rubber ....... | 5 %* |tan. 1°! Less tax oe Sheepbridge Coal and Iron...... /6 ps." _— 1 Less tax ‘% 
Lamot Rub er.... .. .... 10 + |Jan. 12] Less tax is | 10 Sheffield Land and Mort......... | . | Tax free j 
Lendu Rubber.............. . | 3%* |Dec. 31] Less tax South American Stores, Pref. 12% | ee Past two years ‘gh. 
Makum (Assam) Tea ... l/ pw * . | Tax free aoe ie. ‘v svbehcbetegibsbinedas eS ee | . 30 | 
Standard ea Company (Ceylon 10%* Jan. 2) Tax tree St Anne's Well Brewery coccces os | | | 90h 
Mining. | | Sussex B:ick and Estates ‘. 74% rs ee 
Anaconda C p er ............. |$0.%5p.sifan. 21! sp IES % Jan. 1| 1) Quarterly ‘ 
Aurora West peseseneccce mt)... 15 | nil | Tarslag, Ltd. Pref.............. 8 (Jan. 1 
Bre ughton + opper ee le : re ae — Scottish American Trust...) 9* (Jan. 1) Less tax 
ci yeep ae 25% jPeb. 4) Free of Unio ~ 7 ransvaal and Delagoa Bay Inv..| 2 
vdesdale Collieries uy ' - _— 6 | ™ United Indigo and Comiesl.. eee | Dec. 29) Less tax 46in£ | ' 
C »n-olidated Main Reef i®eb. 4) * ree of Union tax ‘63 63 United Tobacco Cos. (South), a.) 1 
Crown Mines .... . | 40%+ |Peb. 4 Free of Union tax | 678 | 40 Ord. and Def. ..............| 5%t (& bonu, is 1/ p.s-) -- i 
De Berra, Pref. ........... 2 %° ; ess tax 3’ in £ is. samheee kntkhéeesdacsee 24%* |Dec. 1 
Durban Roodepoort ........ 5% |Peb. 4 Free of Union tax } °° j Victoria Falls, &c., Pref. ........ 6 j|Jan. 15 Less tax 2 | x 
Gedai« Proprietar, ....... 164° a 278 | 16} eee re < 6 
Geldenh vis Deep ‘ = Fe. 4! Pree of Union tax 5 nil oO Eras es | | .* 
Gopeng Con<olidated 9s. Jan. 7) Less tax Wyman and sons ............. 5 %* | | Less tax 
Gover ment G.M. Areas 3%! | Feb. | subject to tax 60 50 seas saacaisininicaipamatsciepan tas seiassieesttavinreinpoatedia cr 
Kamunting Tin ............ = Tax free / : nths 
5! nil a) Including bonus 24%, tax free.  (b) 8 mo 
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December 22, 1923. 


WEEKLY TRAFFIC RETURNS. 


RAILWAYS OF GREAT BRITAIN AND IRELAND. 
———— 
(p) Week ended Dec. 14, 





Week Ended Dec. 16, 1923. saps © 50 Weeks 1923. 




















1923. | acme 
Total || | _ | Total 
(e) wae ded Dec. oe eons, ta tor | aa) Geom, | Re- 
Week. Pos | | ceipts. 
£ £ 
Great Western. ...--.- | 3,745 210000 366,00c S160 139000 144 30,538,000 
Lond.@ North-Eastern 6,702 | 371,000) 833,000, 1,204,000) |21938000 
Do same period 1922| 6,657 sore 838,000 1,245,000) 24092000 37 61,780,000 
Lond., Mid., & Scottish, 69634 506,000) 932,000 1'4 38,000 31216000) 76,115,000 
AoutherN ..-.++eeeee- 2,127 | 281,600) 126,400  408,C00)/ 16462600 5,869,700) 22,352,300 
Metropolitan (c)...... 79) 52,361) 3,666, 35,027//1,605,363 ,790,692 
| 233,088 | 11,378,470 
Underground E.R. (c).. ee ee ee | am wage } ee | ee { ~ 
Lon. & Sub, Group (C)..| ee oe oe {i_ 4,941 ee | oe { = "214,128 
Belfast & Co. Down (b)| 80 3,653, 1,197  — 4,850/) 260,661) 62,718} 323,379 
Dublin and &.-East. (b)/ 160 5,363, 4,071) faa 311,991, 171,681 483,672 
Gt.Northern(Irelnd)(b), 562, 15,650) 26,7 42,400) 2,088,000 
Midiand Gt. West. (b) 538 7,592, 19,071]  26,663/| 494,078 | 732,758] 1,226,836 
OVERSEAS & RAILWAY RECEIPTS. 
Gross Receipts Total Gross 
Name Perot, iil ___for Week. __ Receipts. _ 
BS 1923.  +or— 1923. + or— 
INDIAN. 
St. | sea Rs. 
Assam Bengal ...... 33weeks Nov. 17 1,072 | | 3,08,000 + 18560 82.97: 974) + 2,47,540 
Barsi Lt. Ry. ...... weeks 24) 118 61,900! + 10,36, 84,800 
Bengal & N. Western) 8weeks 24) 2,062 5,28,350 — ses 36,23,970|— 7,55,023 
Bengal Nagpur ....33weeks, 17 2,738 33 ee ve 


Bombay, Bar. & C.l. }weeks Dec. 8 2,994 








l 7,50,55,000 
ae Ssweeks NovelT. 1342 | T2204) 4. los] Zis aT TOs 277-895 
Delhi,UmballaKalka l0weeks Dec. 8| 239 '94,000| — 
East Indian ........ 'S7weeks 15 | 32,3400 + 82,000}1149, 
G. Indian Peninsula 36weeks 8 3,164 6A) 32,70,700'+ 57 
Madras & S. Mahr.. 33weeks Nov.24 _— | 13,20,000/— 
Rohilk’d & Kumaon 7Tweeks 24) 40,814 + 
Do Lucknw-Breilly, 7weeks 24 Bt 50,432|— 
South Indian .......34weeks 24 1,877 | 9,87/845| - 52879 3,32, 16,605 +10,82,014 
ARGENTINE (a). 
4 £ £ 

Argentine N.E. ... '24weeks Dec. 15 753 11,700+ 2 270,500}+ 29,000 
Argentine Trans... | 24weeks 15) oe 4,201 + 31) 91,518|+ 25,858 
B, A. and Pacific....'24weeks 15) 3,324 158,000 — 8,000) 3,299,000}+ 3,000 
B, A, Gt, Southern. |24weeks 15 3,948 216,000 + 14,000) 4,091,000}+ 285,000 

iNet 96,000 + 4,000! 1,323,000)+ 229,000 


15| 1,882 |  90,000— 16,000 1,928000\— 67,000 


B.A. Western ..... .|24weeks 
| Nes | —35,000— 11,000 586,000|— _ 43,000 


Oentral Argentine . - |24weeks 15) 3,305 188,000 — 6,000 4,827 + 246,000 
Cordoba Central... 24weeks 15) 1,205 55,400 — 4,900 1412600 ~ 17,300 
Batre Rior ........!24weeks 15) 729 | __21,500'+ 3 460,800 + _ 46,200 





CANADIAN, 





8 $ & g 
Canadian National . -|49weeks Dec. 14 22,680 5 410,564) + 584,940 243091734 + 20,189,437 
Canadian Pacific ... ./49 . 49weeks 14 13,539 4,492,000 + 379,000 185456000 + 7,879,000 


BRAZILIAN (b). 


Dec. 15 1,011 12,600\— 3,200; = 481,700\—_ 158,900 


1,306,501 — 178,734 


Gt Wess, of Brazil... 50weexs 
Da ........ weeks 








15 1,831 28,122 — 2,704 

San Paalo........../50weeks! 16, 1534, 37,626+ 5.537 1,476,775 + 66,468 
CHILEAN. 

Antotagasta eae ee 50weeks Dec.16 838 45,455 + 10,715 1,824,685 + 601,860 

Nitrate (4-monthiy) 50 weeks 15, 366 37,031 + 13,087 733,778 + 279,225 


CUBAN. 


Havana Central .... 24weeks Dec. 15, .. | 13,050/+ 2,390 


284,876 + 51, 
Catted of Havana... 24weeks 0+ Bt 








151,210 65,684 + 12,653, 1,386,480 + 250,675 
URUGUAYAN. 

Cre a ruguay....|4weeks Dec. 15. 273 3ial3 + 1,384) 60le3l|+ 10,11 

Urag.(HastExt)..24weeks 15 SIL = 7.270 + 1577 15.254 + © 927 

© Urag, (North Zxt.)24weeks 15 185 3,064 829 64,635 + 1,597 

Urng. (West Ext) 24weeks 15, 11 3,306/+ 409, 55,198— 1,771 


OTHER OVERSEAS. 


\'coy and Gandia ..|S0weeks Dec.15 33) 30.00 


D (30,000) 1,049,300 + 69,850 

ae a Delta ‘coal S5weeks'Nov.30 675 15,002'+ 3,021 210,312— 20,333 

ena Spain49weeks Dec. 8 104 ‘Ps 83,825 — 7,501 4,728,416 + 652,659 

lway .. 22weeks 7 432 | $204,000— 22,200' 5,180,600 — 707,000 

Peer C pe Central. .'47weeks Nov. 24 95 | 2242— 322 122,945+ 2,708 

Salman? °° tral... 24weeks Dec. 15 274 3,390 + 2,360 88,850 + 59,220 

ett teen eee ’ 24weeks 15} 100! 3,341,+ 293 59,453— 3,707 
\§) Converted at par, (b) Converted at the current rate of exchange, 


TRAMWAY WEEKLY GROSS RECEIPTS, 


©¢ | Receipts tor | Total 
Name, — i ii Week. |_ Receipts, 
| S| 19% | +er—| 1923. | + or — 
btine .... SOweeks Dec. 15, 533 £30,008 — BAS 4232,335— 37,49" 





Corporation <imeek 15 £3038— = 125) es 
ways... S0weeks 15, Rsl40,769 + 1 18 + 224 
cette MEE el 

wee } 

ee os 13 we | 3212+ cm 97027+ 6,275 
veeees. 2weeks 15 106 £45,225 + 1,696 1,244,764 + 39,224 
et s-s-.loweeks = 1, £510 + = es 197 
¥8un.. STweeks Dec.15 1294 £23,765 — 4,547, 994,107 — 91,375 
Se. STweeks 19 165 486,448 — 15,388) 3,219610— 291,141 
wks)48weeke 15 ., Re51,272 + an783 12,03,258 + 1,00,597 
&.49weeks 16 ..  £3893— 11); 181482— 4,855 
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Reports and Notices. 


The directors of the Employers’ Liability Assurance Corpora- 
tion, Limited, have appointed as assistant secretary Mr Richard 
James Crowe, who for some vears has been foreign fire superin- 
tendent of the corporation. 

In consequence of ill-health, Mr A. H. Roberts has resigned the 
position of underwriter of the Indemnity Mutual Marine Assur- 
ance Company, Limited, as from December 31st next. Mr Roberts, 
however, wil retain his connection with the Northern Assurance 
Company, I.imited, in an advisory capacity. They have appointed 
in his place Mr W. J. Creasy, the present deputy underwriter. 


GOVERNMENT STOCKS, &c. 
GREEK DEBT-—The Council of Fcereign Bondholders issues the 


following information, compiled from figures published by the 
International Financial Commission at Athens, with regard to the 
revenues assigned under the Law of Control for the service of the 
Greek debt from January 14 to October 31, 1923, compared with 
those from January 14 to November 13, 1922 :— 





ee 


Monopolies, To- 
bacco, Stamps, 


Stamped Paper, |Pireus Customs. 


Naxos Emery. 
Drachme. Drachme. 
Gross receipts, October, 1923 .... 10,372,430.30;(a) 36,473,676.50 
Do do 1932 .... 6,398,845,30) 15,887,621.60 
Estimated receipts for ten) 1923-23,054,018.33 1923- 8,536,557.12 


months (Law of Control)....) 1922-24,083,333.33|1922-8,916,656.67 


Actual receipts for 1923, ten 

months .....eee.e- 
Actual receipts for 

‘Months ......++-000- 





81,070,673.05 (}) 216,944,338.15 
61,551,727.95|  107,850,756.00 


Note. —Of the surplus over the estimate receipts from monopolies, 
tobacco, stamps, stamped paper, and naxos emery, 49 1-5th per 
cent. is applied towards increasing the minimum rates of interest 
and sinking fund on the external gold loans of 1881 to 1893. (@) (4) 
in addition to these amounts, import duties equivalent to £495 in 
the case of (a2) and to £42,944 in the case of (4) were paid 
in gold at the Pirceus Customs. Owing to t'ie change in the 
Greek Calendar from Old to New Style, both the estimated and 
actual receipts in the above statement are for 13 days less in 1923 
than in 1922. As regards receipts, subject to the system of plus- 
values, all increases in duties and prices are excluded therefrom 
in the above table; minimum receipts have, however, been fixed in 
order to guarantee the plus-values against eventual diminution in 
the consumption. 


1922, ten 








BANKS. 


ULSTER BANK, LIMITED.—The net profits secured ‘or the year 
ended November 30, 1923, amounted to £203,588, as compared with 
£190,245 in preceding year. The sum of £90,397 was brought in 
from preceding year, making £293,985 available. The dividend is 
the same at 214 per cent., absorbing £81,430. The sum of £20,000 
has been appropriated to the officers’ superannuation fund, and 
£100,000 has been carried to the reserve fund, making reserve 
fund £800,000, and £92,555 is carried forward. The agency of 
the bank at Kilcock, co. Kildare, has been converted into a branch. 
All ascertained bad and doubtful debts have been written off or 
fully provided for. The total assets amount to £25,635,035. In- 
vestments stand at £11,024,253, of which £10,581,514 are in War 
Loan and other securities of, cr guaranteed by, the British Govern- 
ment. The remaining £442,739 is in Colonial Government stocks 
and other securities. Cash amounts to £2,719,182, and bills dis- 
counted, &c., amount to £11,702,043. With regard to liabilities, 
deposits are at 22,050,621, and notes in circulation stand at 
£2,11 3,502. 


MISCELLANEOUS. 

HARRODS (BUENOS AI&8ES), LIMITED.—The trading result of this 
South American Stores shows a profit of £106,533, as compared 
with a loss in preceding year of £123,973. The sum of £28,000 
has been transferred to reserve. A dividend of 12 per cent. is 
paid on preference shares, absorbing £48,000. A dividend of 
2 per cent. is paid on the ordinary shares for the year, absorbing 
and £533 is carried forward to the credit of ordinary 
shareholders. Subject to completion of audit, the accounts of 
Harrods (Buenos Aires), Limited, for the year ended August 31, 
1923, including net dividends received from the South American 
Stores, show a profit of £97,501, as compared with a loss last year 
of £52,908. The board consider it is advisable to deal with ex- 
change and other losses, also to fund the arrears of preference divi- 
dend, in order to put the company in a position to be able to 
distribute its future profits. With these objects in view, they have 
under consideration a scheme, the full details of which will be 
announced as early as possible in the New Year, when a circular 
fully explaining the proposals will be issued to the shareholders, 
together with the report and balance-sheet for the year and notices 
of meetings. 

HUGGINS AND CO., LIMITED.—The report for the year ended 
September 30, 1923, shows a net profit of £46,012, against £34,973 
in preceding year. The dividend and bonus amounts to 15 per 
cent., against 10 per cent. in preceding year. The sum of £17,708 
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is put to reserve, making total reserve £100,000. There is also a 
special reserve for loss on property and loans, &c., amounting to 
442,147. The sum of £27,952 is carried forward, against / 32,273 
brought in. Total assets amount to £1,206,095, of which cash and 
notes amount to £72,039. Goodwill stands at £34,741. Invest- 
ments at mid-market prices or less, £127,980. Book debts are at 
{2¢.601, and stock stands at £32,330. Loans, &c., are given as 
T-4,075. Properties and plant stand at £839,329. With regard 
to liabilities sundry creditors stand at £225,398 and deposits at 
£15,910, 

MORUMS ORIENTAL STORES. — After charging London office 
expenses, interest and discount charges, and directors’ remunera- 
tion, making provision for depreciation of furniture and fittings, 
&c., and writing off a loss on realisation of fixed assets, there is a 
loss for the year ended June 30, 1923, of £42,707. The reorgani- 
sation of capital, approved by the shareholders at the last annual 
general meeting and confirmed at a subsequent extraordinary 
general meeting, received the sanction of the court in February, 
1923. Arrangements were thereafter concluded to issue the 
200,000 preference shares of 10s each and 60,000 ordinary shares of 
1s each, created by the reorganisation scheme, and these shares were 
offered and subscribed in May last. The accounts now submitted 
consequently show the revised capital of the company. The report 
points out that difficult trading conditions again have been pre- 
valent throughout the whOle of the year, and no substantial im- 
provement of the trade stagnation has manifested itself in Egypt 
or Palestine. The board are advised that the company has 
obtained a substantial proportion of the trade passing, while the 
turnover since the termindTion of the financial year shows improve- 
ment. 


STOLL FILM COMPANY.—The net profit for the year ended 
October 31, 1923, amounts to £9,309, as compared with £36,076. 
The ordinary dividend has been reduced from 15 per cent. to 10 
per cent. The sum of £8,539 is carried forward. Liabilities total 
£317,272. Creditors stand at £71,693. Reserve account is £51,000. 
With regard to assets, investments at cost and loans stand at 
£88,152; foreign agencies, establishment expenditure, £79,394; 
sundry debtors, £35,516. Cash is at £16,001. 


STOLL PICTURE THEATRE, KINGSWAY.—The net profit for year 
ended November 3, 1923, amounts to £25,337, as compared with 
£32,858 in preceding year. The ordinary dividend is 10 per cent., 
against 12} per cent. The sum of £5,000 is set aside for redemp- 
tion of debenture stock, and £8,069 1s carried forward, subject to 
excess profits duty, corporation profits tax, and managing 
director’s remuneration. liabilities total £468,286. Reserve stands 
at £10,632, and creditors at £48,865. The principal assets are lease- 
hold land and theatre, £328,053; investments at cost and loans, 
£126,191; cash, £8,661. 


UNITED STRIP AND BAR MILLS, LIMITED.—In the report for 
year ended June 30, 1923, the directors point out that the plant 
as originally projected has been completed during the past year. 
With the exception of the first three months in 1923, however, the 
level of prices obtainable for the company’s products has been so 
low, and the volume of trade obtainable so restricted, as to offer 
no opportunity of securing sufficient business to operate the mills 
continuously at more than about so per cent. of their capacity. 
Considerable headway has been made in establishing the sales 
organisation in this country and abroad, and the company is now 
actively in touch with all those markets in which it expects to sell 
on the restoration of normal trade conditions. The works organi- 
sation has also been advanced during the year. The accounts 
show a loss for the year amounting to £36,280, which the direc- 
tors consider is not unsatisfactory having regard to all the 
circumstances. They are glad to state that at the date of this 
report there is some evidence of a revival in trade, and that both 


mills have shown better results since the commencement of the 
current vear. With extreme regret the directors record the loss 


sustained by the company in the death of Mr William Tozer. 





Commercial Reports. 


THE CORN TRADE. 


Mark Lane, Friday Evening. 


Cold and frosty weather experienced during the week again 
rendered field operations difficult. Work has proceeded on light 


soils, but on heavy land drilling was almost impossible. There i 


still a certain quantity of wheat to be sown, as seeding is much 
behind this season, but a spell of mild weather will allow of arrears 
being made good, otherwise same may have to be left over until the 
spring. English wheat continues in quiet request, and prices were 
again the turn easier at most of the statute markets. Suitable mill- 
ing grades range from gs 4d to gs 8d, and inferior 8s to &s 6d per 
112 Ibs, free on rail. Imported in moderate request, and prices 
fully steady for North American descriptions. No. 1 Northern 
Manitoba arrived quoted 47s 3d, ditto afloat 47s, No. 2 ditto afloat 
478, No. 3 ditto 44s 3d, and No. 2 mixed Durum arrived 4¢s 6d, all 
ex ship terms per 496 Ibs. In the floating and forward cargo section 


Canadian descriptions were rather more firmly held on improv 
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Steamers of No. 1 Northern Manitoba afloat, shipn ent from Atlan: 
port, sold at 44s, two steamers of No. 2 ditto, shipment a YV, 
couver, February, 438 6d, ditto afloat 42s od, and 


Rosafe, 634 Ibs, shipping/shipped, at 43s 14d, all per 


Barley and maize firm but inactive, U.K. buyers belne stil) in 
different. Flour in fair demand at late rates. Londo; standard 
straight run quoted 37s 6d, patents 395 6d-40s 6d, town househ Lis 
358 6d per sack delivered in. All English country straight 


zis 6d per sack delivered to London stations. Imported 
Manitoba patents range from 36s-39s, and Australian 22s 6¢ ars Fd 
per 280 Ibs, ex store. Millers’ offals quietly steady. Broaq hens 
quoted 7s 6d, ordinary 6s gd-7s, middlings 8s 3d, fine os gd, bags 
included, ex mill. Light oats 6s 3d, powdered oat husks 65 ga 
feed oatmeal gs 3d, ground oats 13s 3d, free on rail, all per cw, 
Barley: English steady, with malting kinds ranging from jos. 
148 6d, and feeders gs 3d-gs 6d per 112 lbs, free on rail. Imported? 
fully steady. Californian 42s-46s, Chilean Chevalier 508-538 per 
448 Ibs, landed. Persian 28s 3d, Danubian 30s 6d, No. 4 Canadian 
30s, all ex ship per 400 lbs. Maize quiet and easier. Plate, ex ship, 
38s 6d, landed 39s 6d, Gal/Foxanian 37s od, and Bessarabian 
38s gd, both ex ship all per 480 Ibs. Oats: English quiet at 
1os 4d per 112 Ibs, free on rail as to sample. Imported dull and 
easier. Plate, ex ship, 21s 3d, landed 22s 3d, No. 2 Canadian 
Western, ex ship, 24s gd, landed 25s gd, No. 3 ditto ex ship 238 6d, 
landed 24s 9d, No. 2 Canadian feed, landed, 23s od, all per 320 Ibs 
Oatmeal steady but quiet. Jondon-made flaked, also rolled oats, 
178 6d, medium and fine cut 17s, coarse and medium pinhead ts, 
ordinary Scottish oatmeal 17s 6d-18s 6d, and American 1xs 64-173 
per cwt. 


COMPARATIVE AYERAGES OF GRAIN. 
The following table gives the estimated sales ot home-grown whea! 
during the harvest year 1923-24, 1922-23, Ig2I-22, and 1920-21 :— 


19051824 | 1922-1523. 1921-1922. 1920-1921. 








Estimated sales of home-grown wheat—| Cwts. Cwts.  Cwts, Own 
1 week to December 15 .........-ee000-, 442,203 577,955 | 455,350 157.588 
15 weeks to December 15 ...cce.+eeeeeees| 5,968,707 | 7,182,550 6,751,938 6,046,604 








Average price of English wheat r| s d s a sd s 
ee geene oeeee ce Posies, 910 9 7! 10 8 x 


a 








The following is a statement showing the Quantities Sold and the 
Average Price of British Corn in the past two weeks, and for the 
corresponding week in each of the years from 1919 to 1922 :— 





QuantTiTigs SoLD, AVERAGE Price PER C¥1. 











| | 
| Wheat. | Barley. | Oats. | Wheat.| Barley, Osis. 
1925. | Owe, Cwts. Cwis, | ed) ea) 82 
Dec. 8 ......| 379938 | 688,675 9256 | 910) 107) 92 
5 eveee| 942,203 | 545,362 66999 910, 107, 9? 
1919 ..........| 382,384 345,086 52,79 wll wu 2? 
1920 .....0044.| 157,389 | 375,932 40644 | 200, 09 EK? 
1921 .......06., 455,349 302,700 71,000 108 i129 . : 
1922 ..........| 577,954 420,911 74,710 9 8 9 6 6 








IRON, STEEL, AND COAL. 





Our Middlesbro’ correspondent’s report, dated December 2° 
1923, is as follows :—Pig iron: With the approach of the tars @ 
the year, business is restricted. The tone, however, is itm, — 
prices seem to be anticipated for the first quarter. Two mm 
hematite furnaces are to be relighted very shortly. The Pel 
No. 3 Cleveland G.M.B. remains at 100s per ton, and whilst ~~ 
numbers of East Coast hematite can be obtained at 1028 6d i 
December delivery, makers are asking 103s 6d for January: 4 nib 
factured iron and steel: The restarting of the shipyards and fr" 
way material orders have been very welcome to local steel My ae 
and steel prices are firm. Steel ship plates, £10 55) “ as 
angles, £10; iron bars, £12; steel rails, £9. Irom ore: FOO. 
ore prices are firm, sellers quoting best rubio at 245 6d to 25 
per ton, and best Mediterranean ores at 238 6d. 


Our Sheffield correspondent writes: A considerable tonnage 
steel work is accumulating for execution in the n¢ es a 
other things orders have been placed with local firms 1%". 
which will last for two months, and other contracts a” 
way. The improvement in trade has laid bare the ee of 
railway wagons and locomotives, and the resulting cong’ 
traffic at a number of places is causing the British i work 

J ~h 


hurry forward new construction. A considerable — not 
a 
r the colosie: 


s 


has been placed locally for railway axles and tyres, it 
work of this kind is coming from South America © 








OIL OUTPUTS. 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 


TL TL LeeLee ENE eaters cta ct cacaaananermanaiiaaaaaiaas 











| Net | 
| ‘Balance ‘after Amount —— Corresponding 
| Period | from Pay- Avail- _———__—_ $$ —__— Period Last 
Company. | Ending. Last ment of | a ide Di vidend. ae to - Year. 
Account. : - ) ~ . eserve, alae | OO” 
| i _— | — | bution, . reice. Ordinary. Deprecia- Forward. Net Divi- 
ane Amount. Amount. Rate, ton, &. Profit. | dend., 
= Banks. £ £ £ % £ £ ££ 1% 
Roval Bank of Australia ..cccces!| Sept. 29 32,163 61.643 93,806 ‘6 37,500 10 20,000 36.306 om oe 
Ulster Bank......++-seeeees -»++| Nov. 30 | 90,397 203,588 293,985 bis 81.430 21} 120.000 92,555 190.245) 21} 
Breweries. | 
Chicago Breweries .....++..++ --| Nov.30 | .. Dr 2,078Dr 2,078 .. *. -- Dr 2,078 oo ~ (Dr 9,089 .. 
Huggins I he athe willie te sei | Sept.30 | 32,273 46,012 78,285 oa 32,625 15 17.708 27.952 34973 10 
Ind, Coope, and Co. ..++ee++eee+| Sept. 30 104,482 145,114 249,596 a“ 90,375 20 50,000 109,226, 132,887 20 
Newcastle Breweries ...+.+++++++| Oct. 31 | 52,776 34,209 86,985 12,000 20.000 5 otis 54.985 28262 5 
Samuel Allsopp and Sons........ | Sept.50 | 19,324 90,141 109,465 53,913 15,514 43 20,714 19,324 57,791 3 
Canals and Docks. 
Hills’ Dry Docks, &c. te eeeeeeee| June 30 | 17,200Dr 16,729 480 ee ee ee es 480 Dr 807 .. 
Financial, Land, &c. 
Qilfields Finance ..cccccccsccce ‘| June 30 Dr31,951 Dr 2,958\Dr 384,909 os i ie Es Dry 84,909 se a 
Iron, Coal, and Steel. 
United Strip and Bar Mills......, June 30 Dr 6,418 Dr 36, 280\Dr 42,698 ee ee at ia Dr 42,698 Dr22,959; 
Rubber, &c. 
Majedie (Johore) seseccceeeeees, Sept. 30 (15mths) 2,964) 2,964 ee oe . 156 2,808 > a 
jaien mibtalad sececccanceneneoecss| CUMD ED 4,591 1,662) 6,253 os os wi 1,000 5,253 Dr 1,546 .. 
Shops and Stores. 
Morum’s Oriental Stores ........ June30 > .. Dr 42,707|\Dr 42,707 ee ye crt os Dr 42,707 Dr 170,079 oe 
Tramways. 
British Columbia Electric ...... June 30 26,272 284,487) 310,729 72,000 seeaealt ¢) a 43,337 277,109 (n) 
Other Companies. I 
Stoll Film Company .....ee+--+-, Oct. 31 | 9,953 9,309 19,262 7,766 2,957; 10 = 8,539. 36,076 15 
Stoll Picture Theatre (Kingsway). Nov. 3 | 13, 788 25,337 39,125' 12,750 13,306! 10 5. 000 8,069, 32,858 124 


(n) Represents dividend of £6 Ys 5d per c -cent., tree of income-tax, on 


and £4 16s 2d per cent., free of tax, on preferred ordinary stock, against £427 per cent., tax free, in preceding year. 


Buying and selling in the iron and steel market have fallen off 
owing to the approach of the holidays, but the position generally 
is On a much sounder basis than at any previous time this year. 
The majority of the works will close for ten days at Christmas, but 
in a few cases the firms are so busy that only a couple of days’ 
respite will be permitted. Prices of all materials are distinctly 
firm, and the recent advances are being maintained. Steel scrap, how- 
ever, which had been soaring to impossible figures, is now obtain- 
able at oss, or 5s to 7s 6d below the highest figures paid. Iron 
aad steel foundries, forges, crucible furnaces, and tool factories 
are all ending the year in an improved position as regards orders 
on work compared with twelve months ago, although the number 
is few which can report sufficient output to make their trading 
perations remunerative. Export trade is fully holding its own, 
and some special Japanese work is coming through. The coal trade 
is strong in all sections, there being a heavy demand for house and 
gas coal. Steam coals are in active request for home and export. 
(Juotati ns per ton at pits are:—Best hand-picked branch, 33s; 
Barnsley best Silkstones, 27s 6d; best Blyth steams, 24s; Yorkshire 





Steams, 228; rough slacks, 12s 6d; smalls, ss to 8s; blast furnace coke, 
248; foundry coke, 27s. 

Our Cardiff correspondent writes :—There has been very little 
change in the position on the Cardiff coal market this week. The 


ressure 
vi ire 


f holiday stems has been strong enough to prevent any 
Spot we kness in prices, Although the third shift is being worked, 
the supply of tonnage is far in excess of the coal shipment capacity 
of the di cks. and towards the end of the week upwards of 70 
vessels were waiting for berths. The bunker demand has accord- 
ngly been exceptionally active, and prices for bunker smalls have 
een quite strong. Large coal have remained practically station- 
ry last week’s levels, and the following are the current approx}. 


Mate tations :-—Best Admiralties, 29s 6d to 308; second 
Admiralties, 28s 6d to 29s 6d; best drys, 278 6d to 28s; black 
‘eins, 28s 6d to 298; western valleys, 28s to 28s 6d; eastern 
alleys, 27s to 28s; best bunker smalls, 21s 6d to 22s 6d; ordinary 
Cargo smalls, 18s 6d to 198 6d; anthracite big vein large, 40s to 


455; machine-made cobbles, 31s 6d to 348; French nuts, §35 to 
Sos 6d; stove nuts, 54s to s6s; cubbly culm, 138 6d to 148; inland 





blast furnace coke at ovens, 30s to 358; coke for export, 555 to 
‘78 6d; patent fuel, 31s to 328 6d; pitwood, ex ship, 29s to 30s. 
lr the iron and steel trades there has been a slightly easier price 
_ ‘ency during the past week, and shipments have been nothing 
“’e aS heavy as in the preceding weeks. 
CUMBERLAND IRON. 

Business in the Cumberland and North Lancashire hematite 
that trade so far improved in the last few weeks of the year 

a 


makers sold their output two months ahead, and are assured 
a Maintaining on present production throughout the first quarter 

Next year. It is more than probable that they will be required 
to incre their make, since sufficient steel orders have been booked 


‘ase 


to make 


=o it necessary for the rail mills to roll at least two weeks 
_ Cur. In these circumstances prices are very firm, and Besse- 
Gh mixed numbers are quoted at {5 15s per ton delivered at 
Nason 


a and Sheffield, and £6 at Birmingham. It is disappoint- 
‘8. however, that there has not been the broadening of demand 
‘d to restore normality to the hematite pig-iron trade. 
siderat1, f Scotch and South Wales steelmakers are not con- 
cage le, and most of the make continues to be absorbed by con- 
the Fy in the Midlands and in the West of this country and in 
‘rness district, though of late there has been a little renewed 


that is wante 
Th Ne neec Is o 











eferred ordinary stock, against £67,, free ot tax, in preceding year, 





yuying by Italy, France, and Belgium. Low phosphorus iron is 
in fair request only, and manganese alloys are quiet, the compara- 
tively low prices not having tempted any American buying on a 
substantial scale. Still, makers possess good delivery orders, and 
no diminution of the output is likely to take place before March. 
Ferro commands £17 per ton, f.o.b., and spiegel is {9 per ton, 
f.o.b. The new business that has come to rail makers is chiefly 
that from home railways, and is on the top of that from the 
Colonies and Dependencies and South America. With but 14 
furnaces in draught between Workington and Carnforth, the iron 
ore industry is not fully employed, and the consumption of native 
ore is mainly local. Superior sorts of low phosphoric ore are 
quoted at 24s to 26s, and ordinary kinds 18s 6d to 20s 6d. 

The coal trade is very heavily engaged, demand being much 
bigger than can be met. The chief pressure is in the Irish market, 
the cross-channel requirements of best round at the higher figure 
of 27s per ton being very large. House nuts for shipment are 
almost unprocurable at 26s. The call for industrial fuel is brisk, 
and best steam is 30s, and washed steam 29s at works. Best house 
is a brisk market at 38s 2d at pit. Coke is a fairly big make, and it 
is all going to the local smelters of ordinary iron at 25s to 26s 6d 
per ton according to carbon content. East Coast coke supplies 
to the district average nearly 10,000 tons per week. 





THE COTTON TRADE. 
MANCHESTER, December 20. 


The conditions prevailing in the market at the moment are not 
at all favourable to active business. The many ups and downs in 
raw material rates are ne disconcerting, and a steadier feeling 
will have to prevail before buyers are likely to be in the mood to 
place orders with any freedom. In small lots, towards the close of 
the week there has been a slight improvement in the turnover. 
Bids in standard cloths for India remain scarce, and only 
scattered transactions have been put through in bleaching and 
printing descriptions. There are no signs at the moment of a 
revival of buying for China. Shippers to Egypt, the Near East 
and South America have not been altogether idle, and finishing 
styles have attracted some attention. Fancies have been in 
moderate request for the Continent. Something has been done in 
stock lots for the home trade. American yarns for home use have 
moved off slowly at irregular rates. There has not been much 
activity in Egyptian counts. Bids as a rule in export numbers 
have been impracticable. Most spinners are now producing more 
than they are selling. 


(I.) Comparative ‘Statement of the Cotton Trade. 





| Previous Weeks in 1923. 
re anes 
Dec. Price, Price,| Price, ‘Price, | IPrice, 
20, Dec. | Dec.| Nov.| Nov. | Nov. 
1923. 13. 6. 29. 22. | 15. 


66.3143: @ 
Raw Cotton—Fully Mid. American wa per | goes | ‘108s 196 /2199 20°72 | | 2005 
Sakellaridis Fully } 
Fair Egyptian........ per ib | 22°90 | 24-40 23-65 | 26% 25 | | 21-80 
Warne 20's twiet occccccccccccccesss« perib; 28 283 27% | 26 
an: Gp WED scccenastgsevcsosect perlb;| 283 / | 27 2 27 

— 60's twist (Egyptian) ........ perib) 37 | B® {| 37 | 7 | st 
's d sdis dis disdse@ 
32-in. Printers, 116 yds, 16 by 16, 32’sand 50’s| 39 0/40 | 39040 6 39 O37 6 
32-in. Shirtings, 75 yds, 19 by 19, 32’sand 40's 42 6 436 | 426 44 0 42 6/41 O 
38-in. ditto, 38 yds, 18 by 16, 10 Ibs.......... 22 6 230 226 23 3'22 921 & 
39-in. ditto, 374 yds, 16 by 15,84 lbs ........ 20 6 213120921 6. 21 0 20 © 
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(I1.) Compared with Previous Years. 



























se Corresponding dates in 





| sai. henead 1921. ums. 1919. 1918, 





d a 
Coteon—Fully Mid. American ..per lb 21005 158 1150 11°26 ons 200 
= _ Gakellaridis Fally Good 
Fair Egyptian ..... > a _—- ao ne 7 a 
. wist ...+- ererre eeeeeeeer r ; 
— eecccese poner 28} 2 17 25 at | 41 


— 60's twist (Egyptian) ........perlb) 37 28 32 | «40 91 | 6&8 


Prin ae eet oa 
116 yas, 16 by 16, 32°sand50’s 39 0 30 0 31 0 

in: ant — 75 yan; 19 by 13,32 sand 4" 42 6 32 3 31:0 44:07 6 63 6 
SBin, ditto, 36 ys, 18 by 16,10 ibs.......... 22 € 18 3 18 6 26 0 44 0 37 © 
Soin, ditto, 374 yds, 16 by 15, 8 lbs......... 20 6 16 9 18 O 21 0 38 0 32 0 





LIVERPOOL OFFICIAL QUOTATIONS—December 14, 1923. 
Same Period Same Period 
1922. 921, 


Description, 


Med, 


ig 
a 3 
22 a 
jd yd se ad; a;4daj 
Bea Island.......-sscccesss am!]nm) nmi om)|pm! nm) am) 
Florida do .......eseeeeesees| e» (Qm0l Oml/omiinm! om! |am))|am! om!) om! 
Georgia do........sseeeeeee+) + /nmlinml am)|nm! om! nm]|nm! nmi) - 
G O|LM MidGM MFG O|LM GM GoOLMGM 
American .......0+0+eeeee++|1698 1748)1848)1948 '2038 2123 |13571 1431 1466) 7°81 9°36 1131 
Brazilian : Mia|M F' Fr. G F Ga. Fne|M F\ F Fr. Ga|MF Fr. Gd, 
Pernam, Maceio, &,......| -- saa eee eS eo | oe oes . phar ee 
Parahyba, Rio Grande, &c.| .. |1968 Zn os Tool oe a 
a iain oa aed sas 19ea| 30082145) .. sii 25321431) -» | 51/1101) .. 
Paal a 1943/2013)2068 . oe B.ce.| ve | ee 

——' Fr. |G.t | Por Ga Fhe Fr | GF Gd.) | 
i 213512195 2215 2235 2285 1425/1525 1615 .. 14251725 
. (2220/2295'232© 2405 '2505//14901690 1915) .. | .. | .. 
$185/2245 2265 2310 2380 |1425)1550 1725 .. 14501850 
Mr) Fr. G F Ga. Fne| Mv’ Fr. rl - - 
peesecees ssevesereee] oo | oe ‘gel |2350'2400| . am 1680! oe Le eee 

Moderaii Ro seeunkalak 215¢/2250 2300 .. | os 
cower st | by SHS ig 28 ais acest deat 8°76 1201 1376 
* nugnesmes 1219832243 2318 eel Ent * ee | ee 
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Mitefifi ....... ceccecececs| co | oo (2290)2350 1550) «| oe | oe 











West Indian, 2 oeaonpoesel eo |. 60 {toa 80 a ' - ~ jot ptelos 
Do ots '2100 2630 
African Hast Be BG. coccccces 11575 675/1825, iiee5 20a8 2100 1125 1300 1500! 9-25 1125 1325 

Mid'FM GM rou MF Mia FGM 





Do West eeeeeeee 
East Indian : . 
Machine Ginned Surtee ....| . | .. 182018601900 '1350/ .. | .. {1055 
Machine Ginned Brosch....| « ” |1630/1670.1710:1750 1790 113 1170 1250), 8:55 9:05 1005 
Mach. Ginned Bhown 50,1400) 1450, 1500 1550 1600 | 9°55/1905 1085 7°55 8°30 9°30 
Mach. Ginned Oomra. 1410)1460, 1510 1560,1610 ,1015 1095) 765 8 40, 9°40 
Mach. Ginned Oomra. No. 2 ++ | -- | 9°90 1070), \ 
Machine Ginned Khandeish a ne 5 on ee 69 765 865 
Machine Ginned Comptah.. 1155 


Machine Ginned or 

Machine Ginned Scin -|125¢)129¢ 1330 1370 1410 1450 | 7°62) 8:00 8:80, Ss) r 15 815 
Tinnivelly......... ve eeeeee (1785 1825! 1865, ee | oo |11350)1390) 
Madras, Western ......... 435 15 515 155 oo | wo 
Madras 














' orthern et eeeeeee - |e )1540) . | ee ad ** ee | Sos 

M.G. Coconada, Eatrceecend Fr. |15i5, oe | #8 ee il 8°85) 2. | oe 

China, Smyrna, &c. ......--| .- o | ond eek on. oa ee os | se | ee 
i { I \ 


THE WOOL TRADE. 















Our Bradford correspondent, writing on Thursday, says :—The 
last series of colonial wool sales for this year have closed in 
London to-day with values at the highest point touched during 
the season. Demand has been well maintained throughout, and 
competition has been general. A hardening tendency is still in 
evidence in the colonies, and while many members of the trade 
profess to be amazed as to what is being done with all the wool, 
there is a general disposition to view the ifuture with full con 
fidence. It is realised that any improvement in conditions on the 
Continent would inevitably bring about a _ greatly increased 
volume of trade, and the statistical position of wool is considered 
to be so fundamentally sound that no serious set-back is expected 
unless something totally unforeseen occurs to check consumption. 
The recent advances in wool and tops have undoubtedly checked 
demand to some extent, and the market to-day is not quite so 
active At the same time, topmakers are so convinced of the 
Strength of their position that they are in many cases quoting 
frankly protective prices : ven with the recent advances in tops. 
it is still impossible t place at current values, and there 
does not appear to be mu ch prospect of cheaper wool being 
obtainable. Spinners are much better employed than they wer 
a month or two ago, and some fair weights of yarn have been 
sold during the last fertnight. Demand favours crossbred types, 
ond quotations are firmer all round. It is impossible, however, 
to make prices correspond to fhose ruling for wool and tops. 
There is a better feeling in the piece goods trade, and demand 
on home and export account shows an expanding tendency. 
Ho me-grown wools are very firm, and alpaca and mohair are 








































COLONIAL WOOL. 
FROM OUR SPECIAL CORRESPONDENT. 











The final series of London wool sales for the year came to a 
finish on Thursday, and will go down to history as by far the 
—e id Luring 1923. From first to last there could not possibly 
have been a better buying spirit, all qualities of wools being dis- 
tinctly dearer than the previou S series. Merinos appreciated 7} to 
10 per cent., while crossbreds advanced from 1g to 20 per cent.— 
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in some cases even 25 per cent.—compared with the Octot 
ber series. Many are wondering if the advan 
rapid, particularly in crossbreds, and whether th 
tained. The increased buying of merinos by the } 
been one of the most satisfactory features of the 
shows the changed attitude of the West Riding 
the raw material is very much in advance of 
for tops, yarns, and pieces. 

The way crossbreds have sold clearly shows the 
which has come over that section of the market. 7} 
has taken the lion’s share, but a topmaker said dorir 
that the clean cost of wool was practically Bradford’s sellip 
for tops. America has certainly been a leadin 
best merinos and crossbreds, and many have lx 
the purchases of the former for that country, but it indicates that 
America is expecting a good all-round trade next vear. America 
has paid up to 67d clean for good 8o’s combing wool, 64d for euner 
combing 7o’s, and 62d to 63d for warp 70's, these being the wor 
favoured. Practically speaking all the new clip super lines 
merino combing grease have gone to the United States. One lot ‘ 
Geelong greasy 64’s (a few 7o’s and a few 64's in the parcel), Ay 
per cent. clean yield has made 37d, so that the new Geelong clip 
of 70’s ought to make up to god in the grease 


and packing case woods into this country have continued with 
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THE TIMBER TRAULE. 


FROM OUR OWN CORRESPONDENT. 


Since the result of the Election has become known, the demand, 


which generally was very fair before Mr Baldwin threw his 
boomerang, has recovered to some extent, but the close approach 
of the Christmas holiday and the termination of the last quarter 
of 1923 has prevented any satisfactory call for timber, at least 
until the opening of the New Year. The heavy imports of building 


abated persistency, but we are so close to the end of the year 
that the closing of navigation in the Baltic must be a matter of a 
few days only. The most pronounced features of the returns ar 
the very heavy imports from Finland, the increased receipts 

wood from Russia, and, to a less extent, but very welcome, from 
Latvia and Poland, all of which have done much to swell the stocks 


+} 


in consumers’ favour. With the glut of wood on the market ther 
should be no question of plentiful supplies of building material t 
cope with schemes already on hand for the erection of houses. 
do not know at the moment, but it is likely that the Labour Party 
may, in the near future, be called upon to form a Government, and 
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sees are extremely likely to be one of the first matters that 
-. their serious attention. If that be the case, there should 
\ 7 fair demand for timber at reasonable rates if the market 
- oi. Ping function normally. ; 
™ rhe ‘situation of the market for hardwoods—for furniture and 
secorative fittings—is similar to that of the softwood type of our 
sber supplies, but the volume of trade in the former is not nearly 
~ Jarge, and the fluctuations are not so heavy and do not promote 
cuch anxiety as iS experienced in the softwood department. Regard- 
wi American furniture woods, it appears that supplies of certain 
jescriptions for the cheaper kinds of cabinet work have been 
landed here from the United States at little above, if not absolutely 
at. cost of production. Imports of sawn hardwoods so far this 
ame amount to 17,487,000 cubic feet (cost £4,765,000), against 
‘1,603,000 cubic feet at a cost of £3,343,000 for the eleven months 
aded November last year. 
“Mah eany logs continue to be in great favour, prices keeping 
-y firm, and are more likely to go higher than to suffer any 


+ hy 
that 2 
will clair 


Cc 


easement. 

\]] shipbuilding timbers show an improved demand, and prices 
enerally are firming up. | 

[he pitwood trade is importing much larger quantities of cole 


ery timber—3,523,700 loads, valued at £7,440,800, against 
aaws ~ ~ ~ - > . 
, 20.800 loads, value £5,142,800, for the eleven months ended 


November last vear. The much heavier import and consumption 
jue to the very busy state of the collieries. 








VEGETABLE OILS AND OILSEEDS. 





Markets generally have been steady throughout the week. The 
scarcity of linseed on spot and afloat is causing stringency in 
the supplv of oil, which has met with a good demand from con- 
un.ers, the market being firm round £41 ‘for spot and December 
ieliverv. Some business continues to be done in new Plate seed, 
the earliest shipments of which are expected at the end of the 

nth, or the first week in January, current value being round 
{18 2s 6d for this position, and £17 10s for January-February 
loading. 

Cotton oils more than maintain late values, crude Egyptian 
having adv inced to £42 per ton naked, ex Hull mill, while £43 
s asked for soap makers’ grade of refined. Demand has been 
fair, but the market has been most influenced by the firmness of 
Egyptian seed. All other soft oils are fully steady, and inclined 
dearer. The prevalence of cattle disease has put a severe check 
n the demand for oileakes, which are somewhat cheaper to buy, 


though supplies are not excessive. Meals are firm, and in steady 
request 





HIDE, LEATHER, AND ALLIED TRADES. 


BY OUR OWN CORRESPONDENT. 

[he hide market is very firm, and at the most important pro- 
vincial sales this week prices of best ox advanced jd per Ib. 
Prices were also very firm at the Bermondsey sales on Thursday 
last, several classes advancing %d to 4d per Ib. Best ox made 
m 63d to 83d, and this is all the more surprising, as hides 
in a very bad condition at this time of the year, and usually 
fall in price. The prevalence of foot and mouth disease amongst 
cattle is, however, causing some anxiety amongst the hide traders, 
‘s supplies will soon be shorter in consequence of the slaughter of 
stock which has been going on of late. All classes of foreign 
hides are sharing in the advances, and tanners both here and on 
Me Continent are buyers of fregorifics at enhanced prices. 
American tanners are also buying heavily, as they believe the 

took is better for the new year. New York cables that the 
packer hide market is firm, with best heavy steer hides selling at 
13, cents 


are 


in leather has fallen away this week, business being only 
ill parcels of bends for filling-up purposes. Prices all 
‘re firm, and there is little to be had in ‘“ stocktaking 
bargains.” Dressed leathers are selling also in small lots, but 
*ampling is going forward in a way which bodes well for the New 
Year s business. Chrome leather tanners are looking forward to 
ter times, as the German Government has definitely refused to 
reparations duty on exported calf and side leathers, which 

i such a bugbear to our tanners. 

“ot trade is steadily improving, and large clearances have 
je this week for the Christmas trade. Export business is 
', the colonies taking large quantities of British boots and 








OVERSEAS PRODUCE MARKETS. 


SUGAR _. Mincing Lane, Friday, December 2r. 
sere —The market failed to produce any new noteworthy 
abl re, general trade being conducted on quiet lines, but with avail- 
=~ Supplies of manageable dimensions, previous quotations were 
—oe for all spot lots of refined. The awaited Cuban crop fore- 
_St is to hand, and by Mr Guma amonnts to 3,750,200 tons, as com- 
mg with an outturn last season of 3,603,coo tons. Market condi- 
ae not influenced thereby, as general expectations hovered 
i aon such figures with an increased yield looked forward to owing 
gy care being given to general cultivation in the island. 
on ‘rom _the disturbing factor of political unrest, it is to be 
See Nature will be kind enough to respond to the increased 

aban cur of mankind and ensure a full reaping of the harvest. 
year. ce'pts last week, 625 tons old crop, against 1,150 last 
against new crop nil, against 18,202. Exports: Old, 5,866, 
ton... 2796; mew, nil, against 4,571. Stocks, 5,934 
“gainst 25,251. Centrals working total 20, against 31. 


on 
sons 


There is nothing fresh to add with regard to general development of 
European beet crops. Moderate quantities continue to find their way 
to the U.K. market from Czechoslovakia, but in the case of Holland 
and Belgium offers are very reservedly made, and then at prices 
above above parity. Raw refining kinds still scarce, and quotations 
somewhat nominal. Of British refined, and in which a moderate 
clearance took place, Messrs Tate and Lyle’s cubes quoted 63s 6d 
to 64s 6d; crushed, 61s; granulated, fine and coarse grain, 61s 14d; 
No. 1, 603 104d; No. 2, also London and T.L., 60s 74d; ditto, 
month forward, 61s; February, 61s; March, 59s 6d. White — 
spot, 57s 3d; white Mauritius crystals, 57s 3d. Czecho, granulated, 
spot, 58s 6d; ditto, December shipment, 30s ; January-March, 29s 6d, 
f.o.b, Hamburg. Belgian granulated, December, 29s 3d, f.o.b., 
Antwerp. White terminal markei opened quietly, but improved later 
on increased buying orders circulating. December delivery, sold, 
29s 73d to 30s 6d; March, 28s to 28s 1o§d; May, 27s 1ogd to 
28s 74d ; August, 27s 44d to 27s od per cwt. 

COFFEE.—The market continues poorly supplied, and prices show 
a bardening tendency, particularly with regard to all mild qualities, 
and which are dearer on the week. Good to fine bold colory Costa 
Rica sold, 122s to 1338; fine bold Nyassaland sold, 112s 6d. 

COCOA.— Market steady, with moderate spot inquiries. Trinidad 
sold, 49s, and fine Accra, 32s. Accra, F/F quality, January-March, 
sold, 28s 3d; February-Apri!, 28s 3d, f.o.b. terms. 

TEA.—.17,830 pickages Ceylon were brought forward this week, and 
though general run of quaity was not attractive, full recent rates 
were secured under brisk support accorded. 52,380 packages Indian were 
offered, and while all the finer soris sold steadily, inferior in some 
cases disclosed slight irregularity. No Java or Sumatra offered. 

RICE.—Market generally firm, as shippers offer sparingly, but 
actual trade proceeds quietly. Two Stars, Rangoon, spot, 16s 6d ; 
afloat, parcels of ditto sold, 15s 6d; new crop, February-March, 
sellers, 15s 6d, c.f. and i., London. Spanish, December-January, 

19s 3d; Italian, 18s 6d, cf. and i., London. Japanese peas, spot, 
25s 6d; afloat, sold, 21s; January-February, sellers, 21s 104d, c.f. and 
i., London; Liverpool. Ranzoon beans, also Madagascar butter beans, 
quiet, unaltered 

SPICE.—Pepper firm, especially for white, and a fair demand pre- 
vailed. Black Singapore, January-March, L.S., quoted 43d; 
Lampong, 433d; Muntok, white, January-March, 74d; March-May, 
sold, 7;;d, Zanzibar, cloves, November-January, sold, 1s 43d; 
January-March, 1s 44d per lb. Tapioca quiet, unaltered. Sago 
flour, January-March, 15s 3d. Desiccated co onut, fine cut, spot, 
42s 3d; medium, 42s 6d; forward, 41s 9d per cwt, c.f. and i 

JUTE in request, and market dearer. First grade, December- 
January, Continent, sold, £26 12s 6d; January-Febru ry, £27; 
February-March quoted £28 per ton. 

HEM? .— Manila firm, with dealers in local markets cab!ed as very 
reserved, but buyers in the London centre are reluctant to pay any 
advance. J grade, January-March, quoted £34 5s; K, £28 ros; L, 
£27; M, £24 15s per ton. African, Sisal, December-February, No. 1, 
Tanganyika, 38; Kenya, dit:o, £37 10s per ton. 

SHELLAC quiet. T.N., spot, 305s; March, 287s 6d, 290s paid 
COPRA met w:th quiet support, and prices tended weaker. F.M.S 
Straits, October-December, to Rotterdam, sold, {29 18s gd ; Novem- 
ber-Janvary, {29 13s 9d; January-March, value, {29 2s 6d. Dutch 
East Indies, November-December, buyers, {29 12s 6d; South Sea 
quoted £28 173 6d; Cebu, £29; Ceylon, £31 10s; Java, {29 15s, for 
December-January. Palm kernels, January-March, Liverpool, 

quoted {20 8s 9d ton. 

RUBBER firmer, in response to higher advices from New York, but 
assumed a quieter tone later. Standard plantation, crepe and sheet, 
spot, also December, sold, 1s 24d to 1s 2d; and buyers, January, 
1s 23d; January-March, 1s 2gd to 1s 2$d and 1s 23d; April-June, 
ts 2d. To New York, standard, European, estate, sheet, January- 
February. sold, 1s 2#d per lb, c.f. and i. terms. Wild sorts quiet, 
unaltered. 

EGG PRODUCTS.—Market remained slow, at previous level of 
prices. 

CARDAMONS.—Very firm, but business kept down by smallness of 
available supplies. 

FRUIT (Dried).—The wholesale side of the article presented quiet 
features throughout the week, but prices disclosed a firm tendency, 
in fact, in some cases, same were rather dearer. Of currants. Pyrgos, 
}-cases, quoted 42s; bags, 39s; Amalia, 44s; Patras, 50s; Vostizza, 
65s to 69:. Sultanas: Smyrna quoted 51s to 54s; good, 62s to 66s - 
fine, 80s to 85s; finest, 95s to 100s. Demand for raisins proved very 
slow. Valencia $-boxes quoted 50s to 60s; quarters, 52s to 95s. Dates 
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Girm at recent level of prices. Figs: Genuice naturals, in bags, quoted 
348 to 38s; layers, in boxes, 95s to 105s. Evaporated fruits formed 
a steady market. Californian choice apricots quoted 74s; fancy, 
978 6d to roos; old crop peaches, choice, 42s; extra choice, 46s cwt. 

CANNED GOODS.—There was a fair amount of business stirring, and, 
in the aggregate, prices were maintained. Of sardines, Portuguese 
quarters quoted 2s 9d to 3s 3d; ditto 12-0z, 6s to 78; 18-0z, 9s 6d to 
11s per dozen tins. Lobster steady, but there is really no demand. 
Fancy halves, 145s to 150s. Salmon commanded sustained support, 
while available supplies are on a light scale. _1-Ib flat reds, labelled, 
quoted 54s 6d; ditto tall, 42s; 1-lb flat pink, 26s; ditto tall, 25s 6d; 
and cases of 96 4-lbs, 29s to 30s per case. Canned fruits received 
steady patronage, and prices manifest a hardening tendency, Singa- 
pore pines being dearer. Fair quality Singapore pines, on spot, 
5s 104d, Californian apricots, 7s 6d to 11s, ditto peaches, 8s 6d to 
11s; pears, t2s 6dto 14s; tomatoes, Spanish threes, 6s 6d; Italian 
ditto, 6s 9d per dozen tins, Canned meats continue to be well 
supported, and prices of late have moved against the buyer. 

OILSEEDS.— Linseed market opened firm but quieter since; white new 
crop, La Plata, displayed slight irregularity. Indian: Bold Bombay, 
December, sellers, {23 5s; small Bombay, ditto, £22 15s; Calcutta, 
afloat, {23 5s; November-December, {22 15s. Plate afloat, {21 5s; 
December-January, {18 2s 6d; January-February, sold, £17 7s 6d 
to {17 12s 6d; April-May, £17 7s 6d to £17 12s 6d. Rapeseed 
firmer. Toria, November-December, {19 7s 6d; real bold 
Ferozepore, ditto, {19 7s 6d; Jamba, {14 15s. Cottonseed 
steady for Egyptian, with a fair demand. Egyptian black, 
December, quoted {13 7s 6d. Sakellaridis, {12 7s 6d Hull 
Bombay, January-February, sold, {10 2s 6d; February-March, f10. 
Gingelly seed quiet East African November-December, £25. 
Chinese, December-January, {25 5s. Ground nuts, dull. Coro- 
mandel, machine-dried. December-January, {24 2s 6d; Chinese, 
decorticated, f.a.q., December-January, £23; East African, December- 
January, {24 5s, sellers. Soya beans steady. Manchurian, De- 
cember-January, {12 5s. Castor-seed easier. Bombay, December- 
January, £24 10s; February-March, {23 per ton. 


OILS.—Linseed irregular. Spot, net, naked 43s; December, 
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easier. American, spot, 72s; January-Apri] - ; 
American, grade B, 13s 34; F, 13s aoe Rosin quiet, 


d . 
WG, 15s 9d; WW, 16s 3d per cwt. French a —— 138 9d; 
Petroleum steady. American standard, white spot, 11d OS per cwr, 
white, 1s per gallon. + SPOt, 11d; and water 


METALS.—Tin opened easier, a sharp decline be: 
subsequently the downward movement was arrested ani 5 : 
was mostly recovered under better buying orders » and the drop 
higher cables from the East. Standard cash sold a: /. note With 
to £233 5s; and three months, £234 12s 6d to £236 1 aii £235 «3 
Eastern cables reported sales at £235 to £238 1 > KO £234 286d 


; os, Cif, hate 
day’s market rates moved in buyers’ favour, while som At Thon 


Dg registered }y 


» VUt 


forward. Standard cash sold at £231, and three ane ee 
£232 10s to £233 5s, while finally at £232 155 » £24 to 


Further 


sales occurred in the East at £235 15s, c.i.f. By the hat a 


week values tended firmer. Standard cash sold at £234 10s 

and three months, £236 to £236 10s to £236 12s 6d. English oo 
quoted at £235 ros to £236. Copper commenced with a or 
but later values gave way on selling pressure, thouch offers ae 
well absorbed. Standard cash was dealt in from 62 10s . ry 
and three months £63 5s to {62 17s 6d. The downward moveser 
was continued at Thursday's session while a good demand on 
vailed. Standard cash sold at {61 12s 6d, and three a. 
£62 15s to £62 10s to £62 13s od. Copper was again eas) oo 


Friday, while in quiet demand. Standard, cash, sold at £61 ate 
£61 tos, and three months, £62 12s 6d to £62 6s 31 to £62 75 64 


Electros, £67 15s to £68 5s; best selected, £66 to (67 
sheets, £95; wire bars, £68 5s per ton. r at 
to £29 158, as to position. 
export, {120. Spelter: 
according to position. 


to £45. 


2 5S; Strong 
Lead. Easier at {30 128 6d 
Aluminium quiet. Home trade. Rote 
Active, amd dearer at £32 12s 6d to {33 
Antimony firm. English special, £4, 7 





METROPOLITAN CATTLE.—Decemeer 20. 
British Beasts, per stone of 8 lbs to sink the offal, Sheep, per stone, 










































; i a d | 
42s; January-April, 39s6d ; May-August, 36s44d. Rape firmer. Crude, a . ie - aa = “ s¢ sa 
y-AR 3 t, 308 45 Nap Beasts—Herefords .... nominal Beasts—Heavy Bulls .. 4 6 5 9 
spot, 44s 6d; refined, 47s. Castor-oil firm. First pressure, spot, Shorthorns .......06. 6 8to7 6 Canadian .......... nominal — 
Hl 4 pre Pp ominal 
quoted 60s; second pressure, 59s; and pharmaceutical, 65s per Saree stovereessotes : : ; : ee —wome eoseeeee lo lé 
cwt, Hull, with London 2s cwt extra, Cotton firmer. Crud=| goottigh 1000000000. "nominal Crossbred .....s0. 110 1 
Egyptian, spot, 428; Bombay, 41s; common edible, 47s; deodorised | Irish ........00..000. 0 0 0 0 Bcottish...... cocesere 12 0 0-0 
(in barrels), 49s 6d. China-wood firmer. Hankow, spot Wat Cows .....0000.002 5 0 5 6 | Lamb—Downs ........ 13 4 00 
(barrels), 93s; December-January, 96s 6d. Cocoanut steady. LONDON POTATO MARKETS.—Decenner 20. 
Ceylon, spot, 47s 6d; November-December, 47s; Cochin, ditto, : Per Cwt, Per Cw 
quoted 60s. Soya firm. Oriental, barrels, December-January, 42s. Boasrem (new) Arran é ce 6 ; British Queens og ae 
Cod quiet. English, spot, 36s. Groundnutsfirm. English, crushed, Sectinae ....... 6 6 . 8 0 oh aaa : oe 7 é 
naked, spot, 52s; deodorised, barrels, 60s. Turpentine dull and Blackland ............50 66 
Commercial Times.—Wieeklp Price Current. 
The prices in the following list are revised with the assistance of an eminent firm in each department, 

LONDON, Farpay. DRUGS 4 «8 4 | INDIA RUBBER—Ib—-s 4 5 d | PROVISIONS— s d@ 6 d@ | SPICES—Pepper, ib-s ds 4 
QGOOCOA—Daty, British grown Aloes, fine F.L., p. ewtl0o 6126 8 Para, fine hata spot i 04 @ 6 Butter—per cwt. | Singapore,fairWhite 0 7 6 ! 
&%.4d foreign 2is.cwt.s ds 4 Cape, good to fine.. 40 6 42 6  Plantationcrepe .... 1 2 0 Irish creamery .... nom | Black Singapore 6 48 0 
Trinidad, percwt. .. 44 0 £2 8 Balsam Peru ..perlb € 9 7 0 | Do factory ..... nom | WhiteSiam ...... 8 6 G8 
@renada ............36 0 42 8  Capivi . ............ 1 4 1 6 | INDIGO—perib— | Anustraliar ........172 0 204 9 | Pimento ........... ORE 
Ceylon, plantation... 75 0108 6 Camphor— al, good red vio- Argentine ........15) 018) 0 | Olnnamon—ist sort.. a1 gf 
Seereqel mnn—€7, a = Japan, refined .... 3 7 3 8 See GER ccaceee 6 8 9-9 | BR xocc.ccooe BO ORS F DO 8nd .....cccccce 0 169 8 8 
Bahia, finest ........ 41 @ 42 &@  Cardamomsa,Ceylon.. 5 6 6 0 Mid.ord.vio.togood 5 0 6 @ | New Zealanc ..... 197 2212 8 | Dodrd ........... 010 G8 
OOFFEKE—British grown Canth rid «China pri ¢ : . ; mA, bon ; ;. : ; | Danish .... 212 : : ye SIEM nao 0» @ : gé 

¥ , Castor ceccvces eaf, Baco -, ° 0 | Oloves— i ove 13 
E india ueord educd eS 816 6 GamBo}mu.Sum.cwt 6/0/86 10/58 Do low to ord. 16 380 | Danish * 82 9 82 8 = _ z ~ 28 2u 
Do good tu fine. ..110 @ 120 @ Olibanum, drops, Korpabgd.mid.togd. 4 0 5 & | Onsnadian .. 9 84 0 Madagascars ..... 325 08 
Costa Rica,ord.tomid 83 C105 0 : fair so aeet penese “ o : Lowtomid ...... 35 6 4 6 r— -4 8 72 0 | Ctpoes—per cwt= wea 
Good tofine .....108 6128 6  Epecacuanha ... HEMP—per ton— ‘46. UU —— Schin. small rouge a 
whe m6 es 6 Mask pod, Ghina’"oa & 8 9S 8 ty American <-----22 oo Oct mn 6 Ot 
Mid.tofine....... 99 @ SB 0 Oil, Cassia -o+-per Ib 11 8 li : ry co8--Wereh 419 | Mard—Irish bladders 88 © : Jamaica,ord.to good! on 
Ogrempian, ordinary, 8 ef Pepoerminc HG. eg 6 a 8 | Nz, high point tai, | Pork—per Bites, 6 8 7 8 | Natmegn goodiotue 1 ¢ 15 
Do mid to fue oo $115 6 Bbbrb,Chinatrtofs 5 3 5 9 — = 4 > | Oa rosen persib 2 6 $6 Seeall te medion .. i Mi 
OHEMICALS DYE 8TUF ae ea . . Scotch seesees | Chillies—per cwt .... & ve 
hah dee eh 1 415 | See eee ae 8 Bative Gret marks ann | Oheese-cwt-Canadian © 9108 0 | gai LoW—per cwt ; 
a ee ta kG Sonmeria Bae aie COSTAR. .0000 wes 26/15/90 0/00 New peeens.-0- -- = Sie : | “Good matton ...... 46 6 0 
Oxalic, net... 6 6h 8 7 Madras, Anger ...... 53 C0 0 | MEATHER—per b— 2 a 0 a | Be of | Beef .....+-essee0s “ag 08 
Tartaric, English. 1 i; 9 0 Gambier, block ...... 54 0 55 0 | Gole Bends 69ib.. 1 2 1 9 | Gheshire ......+-..120 0183 0 | napioca—perib— 
Foreign.......... 1 Of 1 1  Outch, ord.tofalr.... 40 @ 45 0 Do do 10/18,,.. 1 2% 2 0 | pr 1d)—Hngiish 32 0 26 0 | BL Flake, fair, spot 8 3 2 
Alom lump -.per ton€130/ 13108  pyewoons aw | Podommn ss 26 | Se, aon Medium Pearl ..cwt @ 0 6! 
beet canes ae Beaocegem HE | BS RES TE EE | ocean aa 
arb, ton chen x 6a, Britisb. 
Muriate, White.ton 26 15 31 15 Taste, Semales.o.cve 16 : ess Tanned Bole 26 3 0 | yey 36 8 8 | Te orelgu Od per b= 
Sulphate ..........€17 6 18 6 Lit an Fs drsfm DS Hides 6 93 1 9 BICE—per cwt.c.i.f Indian and Ceylon— sd § % 
Arsenic, lump.per ton 80 @ 85 9 = poe ST. Do EngorWS8do 1 @ i10 | BangoonNo.2....15 6 0 0 Tiicwccwees § Soe 
Powder ....percwt. 70 C 75 8 west, Cams 10 10 | Bellies DS dc 6 BI @ 8 Broken la..........15 9 0 0 | Broken Pekoe .... 1 4% 2! 
Aspen, 39... bez out 78 6 80 8 J — eocccece 8 18 ad : s } 3 | BOSIN—per ton— Orange Pekoe...... : :. 4H 
Bleaching pwar. p.ta 90/0 9109 | Red Sanders ........ 18 8 | Bokng Caifs0aiib 2 6 4 6 | American ...... 15/60 1650 tae oS 
wan, gras. . ows & 18 : . pang Ceylon ...... Australian Sides .. G11 1 3 | 6AG0—Pearl,per owt % 0 29 0 | TIMBER—ex. yd— atts 
Do powder 2.00268 68 RighdR ee. ob OF 8 | METALS Ocpper & 283 | gtRL4.20—per ove-o aaa — sf .; 
GX powder ........ 85 8 &7 0 Blames Dik Wediam 22 9 op 9 | Snectat js. 0 0 8 | Oranee, Grek morte 39 0 oe LM. Boo 
Calomel....... perib $18 411 seveceses EL/1C/0 61/12/6 Second, fair to fine 325 6 54) 8 Gas wener lead coe OS © 
Iodine, ‘perros 1 6 1 1 FRUIT— ed os d@ | Lead—Eng.Pigp.tor 1250 oo | .TN seseceee O10 OQ S15 8 Pite pine, pe td... 38 0 8 
Nitrate of Boda,p.ton 1310/0 14/09  OFBuges, Val. eolected 0 G 8 @ | | Boft F woe 2915/3 20/12/6 | Garnet, Lac. AC .... 295 8 0 8 | Rio Deals, per si’ "95 9 § 
P 10 6 Si 8 | Spotter @.0.B. ..°" 32/12 3300 | Button—Pure.. ..350 6 0 8 Teak, per load. -..---5" 11 6 
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We resumed in June the publication of a Monthly Statistical Supplement, which has been a feature of the 


‘Economist’ for many decades, but was suspended during the war. 


In the following pages we have aimed at 


compiling tables which will show summary figures for as many nations of the world as possible, and we have 


endeavoured to combine brevity with comprehensiveness. 
Yonthly Statistical Bulletin of the League of Nations,* supplemented from our own statistical records. 


The greater number of the figures are taken from the 
It is becoming 


acommon practice to reduce these figures to three or four indices, and by their study to endeavour to forecast forth- 


coming economic changes. 


This science is, however, yet in its infancy, and it may be doubted whether an attempt 


10 apply scientific rules will obtain a better forecast than the best opinion of the business world when furnished with the 


requisite information. 


We, therefore, propose in these columns to giv 


our own appreciation of the trade position, 


fortified by informed opinion, and to leave the figures to be interpreted by our readers each in his own way. 


* “ League of Nations Monthly Bulletin of Statistics.” 18 6d. 


Constable. 





THE STATE OF TRADE AT HOME AND ABROAD. 


rue slow but steady increase in the volume of trade 
which we have recorded in the last three months has con- 
tinued up to date, in spite of the General Election and 
political alarms which have had no appreciable effect on 
commercial conditions. Indeed, the indices of trade are 
more definitely favourable than at any time since the 
boom of 1920. If we start first with the intangible factor 
of psychology, we find that in the last two or three weeks 
the speeches of the chairmen of the various industrial 
companies who ventured to look ahead are tinged with a 
quiet optimism. The chairman of Bolckow 
Vaughan, though presenting a by no means cheerful 
balance-sheet, observed that ‘‘ during the last three 
months a decided improvement has taken place in trade. 
rhere has been more demand, and prices have been sub- 
stantially raised without interfering with the flow of 
orders."’ The chairman of John I, Thornycroft even re- 
ported that in the shipbuilding industry the company’s 
works were more fully employed, and in the manu- 
facture of heavy lorries, though meeting American com- 
petition in neutral markets, were able to retain their share 
of the trade. The chairman of the Orient Steamship 
Company qualified his report of a very difficult vear by 
the comforting thought that the British Exhibition will 
bring a great increase in the passenger trade in 1924. 
The more hopeful impressions, of which these are 
samples, are confirmed by figures. The Ministry of 
Labour’s unemployment returns show a small but con- 
tinuous fall. The Trade Union percentages, which mainly 
reler to the metallurgical group of trades, record a 
more substantial drop than the unemployment insurance 
igures. The latter, however, show that between Novem- 
ver 19th and December 1oth the numbers on the register 
The improvement is most marked in the 
cont industry, in many branches of the iron and steel in- 
“ustry—notably in the tin-plate and steel-plate section— 
nd in certain branches of engineering. In shipbuilding 
‘hings are definitely better, but as the boiler-makers’ 
dispute had reduced the industry practically to a standstill, 
employ ment in these trades is still far below normal. In 
e cotton trade the tendency to improvement recorded 
* month ago has been checked by violent movement of 
the price of raw material, which has introduced an ele- 
ment of uncertainty and caused buyers to hold back. In 
the Yorkshire textile trade the demand for the cheaper 
srades of woollens and worsteds is better, though com- 
oso ae made that there is very little profit in the 
— a _ is being done. Those industries which cater 
a a s of the textile trade generally—for example, 
oe ae ye of the chemical industry—report that 
oat we eee an improvement in the amount of 
; slight rom -ancashire and ¥ orkshire. There is also 
laden ae ement in the shipping position. Our freight 
‘ence has risen, and it is reported that quite 
msclaole quantities of tonnage are being used upon 


note ol 


bel ~ 
lell by s | ,000. 


the Pacific Ocean for carrying reconstruction material, 
including large quantities of timber, from the American 
Continent to Japan. 

The trade returns for November do not reflect any sub- 
stantial improvement, though they are better than a year 
ago, but they record the significant fact of a very large 
import of raw material. The tendency to expansion of 
trade has not yet begun appreciably to affect wages or 
prices. Our index number, it is true, rose substantially 
during November, but chiefly owing to a rise in cotton, 
and in that case the movement was due to the fear of a 
shortage, and has not since been fully maintained. The 
cost-of-living figure is slightly rising, but not more than 
to the usual seasonal extent. 

So far as foreign countries are concerned, there is a 
tendency to speak of a halt in the upward movement in 
the United States, but reports on this point are by 
no means unanimous. The situation appears to be that, 
in spite of the large volume of production in the past 
twelve months, there has been no accumulation of stocks 
in the United States. The volume of demand remains 
high, and is likely to continue in the present state 
well into the next year. A time will come when 
America will turn her attention to export, but for the 
moment her internal demand is an ample one, and, in any 
case, her costs are too high to make her competition serious 
in most of the world’s markets. In South America there 
are several signs of improvement. In the matter of nitrate 
sales, crops in the Argentine, and even to a small extent 
in the Brazilian coffee trade, things are on the up-grade. 
Reports from India are more optimistic than for some 
time past, and even in Chinese trade there are a number 
of articles in which greater activity is being shown. 
There is no sign of a set-back in any of the British 
Dominions, which for several months past have been im- 
proving markets for British trade. When we come to 
European trade, there are one or two evidences of actual 
improvement. In Germany itself the check to the catas- 
trophic depreciation of the currency—though it will only 
he temporary unless German finances are quickly taken 
in hand—has made it more practicable to do business 
during the last six or eight weeks. The condition of 
French industries is irregular, a recovery in the iron and 
steel trades being offset by uncertainty in textiles. The re- 
starting of the Ruhr industries had made Holland a little 
more hopeful, and in most other countries, though 
not in all, there are signs of a quiet improvement. 
So far as European trade is concerned, however, the real 
reason for a more optimistic outlook is the hope that the 
change in French policy and the setting up of the new 
Reparations Committee may lead to a settlement, or, at all 
events, to conditions under which more normal trade may 
become possible. ; 

The following notes on conditions in various trades and 
countries call attention to some of the most striking 
tendencies:— (Continued on page 2.) 
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HOME INDUSTRIES. 

Iron and Steel.—That the increase in activity, noted a month 

has fully maintained itself is the more or in that 
conditions at this time of year—with the Christmas holiday 
season and the closing of many firms’ books in prospect—are 
not normally conducive to expansion in production. This year 
the occurrence of a General Election might also have been 
counted a disturbing factor, but there is very little evidence in 
the trade reports of any marked upset from this cause. During 
November 10 additional furnaces came into blast, the daily 
output of pig-iron rising by 3} per cent. That of steel rose to 
a still higher degree. Pig-iron prices at the moment are fairly 
steady, but the temporary equilibrium between supply and 
home demand would be upset if foreign demand became more 
prominent in the New Year. Steel prices have advanced, 


‘ 
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ARGENTINA'S TRADE 


Tue annual analysis of Argentina’s balance of pay- 
ments compiled by Sefor Carlos A. Tornquist, postponed 
owing to the delay in the production of the Republic’s 
official foreign trade returns, has now been published in 
the ‘* Review of the River Plate ’’ for the two years from 
The following 


October 1, 1920, to September 30, 1922. 
is the result arrived at :— 


BALANCE OF PAYMENTS. 





ASSETS. 
Items. $ Gold 
ER vccnes dente iaccensbanses poonskeeeess -+++ 1,389,460,000 
lasues by already established companies ............ oe 17,500,000 
is d< vencdienh ad sabchews anh ct aekebbak tes 38,000,000 
Convention with France and England—Amortisation .. 83,680,000 
Convention with France and England—lInterest ...... 5,610,000 
Correspondents abroad ........ eee reece rsececcceees 1,470,000 
Interest on foreign bonds...........ccccccccccsccsecs 5,000,000 
Sale of Argentine bonds .............. neeneceeugsene 22,050,000 
Expenditure of foreign travellers in Argentina........ 9,500,000 
Decrease in gold stock ......... eee sc eeeerseerseece 18,700,000 
Loan in United States ............0. copenesesesenece 66,000,000 
Credits obtained by the State Railways ......sceceeses 22,200,000 
Exportation cf foreign bonds ........cecscccceececcces 6,500,000 
SRP GEEE  Aecdbncesncs sec ; oeocvccecsvescesese 4,300,000 
BE og sanetdesesancenesssaseceoese seeeeeeess 1,689,970,000 
ee 
LIABILITIES, 
Items. $ Gold. 

Importatien ....... paseeeeen pusiotwen seseeeeeeeeeee 1,504,760,000 
Service of the Public Debt .......... Ke sseebwoee ee 87,100,000 
» 5 Cedulas Hipotecarias....... Pie Ghana bnlecia 13,950,000 
Railway companies’ dividends and interest .......... 100,300,000 
Earnings of other capital........ vei edie tonite iris inten acd at 66,400,000 

Remittance and savings of foreign residents in 
ROMs cavaccenevas pevesedbcoesees setesee 68,000,000 
Expenditure by Argentine travellers abroad .......... 43,000,000 
Argentine bonds repatriated ...... StuGredeens pecsece 63,130,000 
Foreign mortgage capital repaid.........ccccccccceccce 2,000,000 
Other capital repaid or remitted....... veh Soecwceoeses 3,400,000 
Interest paid to England ..........ccccescsccsceccces 3,940,000 
Aid to Austria.......... bbseNenes Ketelbhwssneaeeenats 2,250,000 
Municipal short term loan ........ se ececcceseee 1,650,000 
TI Se Re Coe eres esesesssesococce 1,959,880,000 
In round figures ........... sa pies eon wie -++ 1,960,000,000 
eS ea eecccses eeccooee ee ee 1,690,000,000 
SU i 270,000,000 


ECONOMIC RESULT OF THE BALANCE OF PAYMENTS. 





$ Gold. 
Adverse difference of the balance of payments ........ 270,000,000 
United States loan ............000. 25 hike bat sd Cisne 66,000,000 
Convention with France and England—Amortisation.. 83,680,000 
Credits obtained by the State railways........cecceees 22,200,000 
Deorease in the stock of gold ......cccccccccccccccece 18,700,000 
ee ee ee pleiatealates sseesseeee 460,580,000 


Against this there appear the following items 
of the country :— 


in favour 





$ Gold. 
Argentine bonds repatriated—On balance ....cccsee.. 41,080,000 
Capital repaid ............... esecccscnccecs eeccccee 5,400,000 
Reproductive imports (construction materials, railway 
PE SUD Doc cdeegseccesaponescerteconccccécece 40,000,000 
ae eresece SOK SH SESH eEEESELeseseesooocces 86,480,000 


Thus, there has been a decrease in the national patri- 





THE STATE OF TRADE AT HOME AND ABROAD—Continued jrom page 1. 


SUPPLEMENT. b 


ee 





ee 





partly owing to shipbuilding contracts which are being tats 
in hand now that the protracted boilermakers’ dispute has |. 
settled, partly owing to substantial orders received a. 
pected as a result of home and foreign railway requiremen:. 
Certain large steelworks have orders sufficient to ensure ; 
time working for the next three months. ‘The tinplate trag. 
still very busily employed, with overseas demand as brisk 
ever, Germany being a fair buyer at the present time. Scotla 
has benefited by the resumption of work in the shipyar:. 
Sheffield has had a recrudescence of orders in connection y: 
Christmas cutlery sales; Birmingham hardware firms }; 
received a similar seasonal benefit. The turn of the year: 
generally regarded with chastened, but not altogether 
founded confidence. 


(Continued on page 8.) 


BALANCE. 





mony of— 460,580 (00 
TRB ccccccccccccccccccccscccccccccescocccces 86,480.00 

An actual decrease Of ...cccccssccccsccccccscees 374,100,000 
In round figures... ...ccccccccccccccccsccccecs oe 74,000.00 


Sehor Tornquist claims that an adverse balance of pa- 
ments is not in itself necessarily unfavourable to + 
economy of the country, but goes on to say that “th 
result this time, however, is particularly unfortunate fo 
the Republic, because the ‘ liabilities ° side of the present 
balance represents only to a small extent a permane: 
economic asset to the country, which means tha! 
during the two years the country was unable to creat 
surpluses wherewith to acquire Argentine securities or | 
pay off debits abroad, so that the debit of the balance | 
payments is for the first time likewise, in great measur 
an economic debit for the country. Furthermore, on th 
‘assets’ side of the balance, there figure items whi 
constitute financial obligations, or which signify the liqu- 
dation of credits accorded to foreign countries in previous 
years. I refer more particularly to the loan of fifty m- 
lion dollars contracted in the United States, which is 
down at 66 million gold ‘pesos’ in the balance, and | 
the sum paid off by the Allies against the outstandin 
balance of their loan of 200 million gold ‘pesos, 
accorded by the Banco de la Nacién at the end of the we 
—this figuring at 83,680,000 gold ‘ pesos.’ 
‘If I confine myself to the adverse result shown | 
the present balance of payments, to explain which - 
require a real and effective offset, | have to suppose oe 
a considerable proportion of the merchandise umporte? 
into the country came in without its cost being paid att 
time of arrival, or in cash. I believe, moreover, that : 
certain amount of money yielded by the sale ol secure . 
for foreign account, as well as other foreign es, 
mained provisionally in the country, either deposited © 
banks or invested in ‘ cedulas,’ awaiting the appreciatio 
of our gold ‘ peso ’—in order thus to avoid the loss whi 
would have been occasioned by transferring the funds . 
the depreciated state of exchange of our monetary - : 
Furthermore, this same depreciation of our gold * pese 
is an infallible sign of the passive state of our cone 
relations with foreign countries. We have an cones 
proof of this, to a certain extent, in the volume a. 
foreign trade. Whereas for the economic year 0! oe 
the balance of trade showed a deficit of nearly 123 7" 
gold ‘ pesos,’ for the year 1921-22 there was even ol 
balance in favour—of something over seven million e 
‘pesos.’ Thus, the ‘ passive’ state of our econol”” 
situation in relation to foreign countries and the a. 
tion of our gold ‘ peso’ actually operated towards teal 
of equilibrium. It can be said, indeed, that this aad 
economic situation of the country undoubtedly coat" . 
to bring about a decrease in the value of the aad 
which dropped from 837 millions in 1920-21, to 0% 
lions in 1921-22. for the 
‘I hope that the result, so very unfavourable !0 bar 
country, to which the present study has conducted “er a 
which places the economic deficit in the period alien 
years at 374 million gold ‘ pesos,’ will attract the ese 
of our public men, and will convince them that we vesiets 
longer maintain this passive attitude, which disor ean 
the national economy and renders any foresighted 
impossible. ”’ 


a sm 



























\ow 
trug 
hepa 
this ¢ 
main 
<ecor 
ear 
ead 


In 
atic 
mark 
kilon 
It th 
terri 
last 
popu 
rhis 


popu 
































THE ECONOMIST MONTHLY SUPPLEMENT. | 





On 


THE ECONOMIC POSITION OF GERMANY. 


By DR MORITZ ELSAS. 


Yow that Germany is definitely beaten in the Ruhr 

truggle, the time for a really wise solution of the 
Reparations problem seems at last to have arrived. With 
‘his end in view, it is essential to find the solution to two 
main questions Firstly, what can Germany pay? and, 
weondly, ean Germany make any payment at all in the 
ear future? The following considerations may assist the 
eader in forming an opinion on these two points. 


NATIONAL WEALTH OF GERMANY. 


in 1913, according to Helfferich’s calculations, the 

tional wealth of Germany stood at 310 milliards of gold 
an The area of the Reich, which was 54,875 square 
\ilometres in 1914, is now only 47,270 square kilometres. 
It thus appears that Germany ‘has lost 13 per cent. of her 
territory in consequence of the Treaty of Versailles. The 
last census, which was taken in 1919, showed a total 
population of 59,852,000 as against 64,926,000 in 1910. 
his represents a loss of about 10 per cent. in total 
population. If we assume that the national wealth has 
een reduced in proportion to the reduction of population 
onsequent on territorial concessions made by Germany, 
e must subtract 10 per cent., that is to say, 31 milliards 

gold maiks from Helfferich’s total. In addition the 
value of Germany’s possessions abroad, lost as a conse- 
quence of the Peace Treaty, car be estimated at about 
20 milliards of gold marks. At the same time an allow- 
ance must be made for the great reduction in the value of 
louse property in Germany, which has resulted from the 
socialisation ’’ of dwelling-houses and other buildings. 
his amounts to at least three- quarters of the total.. The 
alue of immovable property before the war was estimated 
about 75 milliard gold ‘marks. From this we must 
deduct at least 1o per cent. for the ceded territories, 
eaving 674 milliards. From this latter, again, a 75 per 
ent. deduction on account of the fall in value of this 
lass of wealth gives us a further reduction of 504 
nilllard gold marks to be made from our pre-war estimate. 
On this basis, therefore, the total German national wealth 


‘annot possibly be greater than 2084 milliards of golJ 
narks. 


t 


lhese calculations have, however, left several important 
ictors out of account. For example, not only has the rent 
vntrol policy almost completely put a stop to fresh build- 
Ng activities, but it has also made repairs to existing 
uses almost impossible, as it does not now pay land- 
rds to make any expenditure whatsoever on capital 
account. F urther, we have taken no account of German 
“pital which has been exported abroad, and which is 
irdly likely to be available for use within the country in 
e near future, Similarly, the confiscation of State pro- 
perty in the Ruhr, and especially the establishment of the 
rench “ Régie’ on the railways in that district, has been 
eft entirely out of account. In consequence of all this we 
annot possibly reckon the national wealth of Germany at 
Nore than two-thirds of the pre-war level. In any case, 
le figure of 2084 milliard gold marks represents the 


it 
bsolute maximum, and even this figure is almost cer- 
inly much too high. 


1 
th 


GERMAN NATIONAL INCOME. 
The pre-war (private) national income was estimated at 
etween 4o and 41 milliards cf gold marks. After allow- 
nee is made for territorial losses the equivalent figure 
‘ould | © from 36 to 37 milliard gold marks. Revenue 
,™ public receipts was calculated at about 24 milliards. 
“ the m; iddle of 1921 the German national income was at 
“ost 194 milliards, and by the end of October, 1921, the 
otal income could only have been about 13.9 milliard 
sold marks.* This fall in total income was a result in 


art of the unfavourable balance of trade, but, above all, 


t the “ae : 
“enormously diminished income of workers, em- 


“es, officials, and the professional classes. 

® figures take any account whatsoever of the loss 

. results from the export of German capital abroad, 
_., “Ss the Ruhr occupation has almost completel) 
“svroyed the very basis of German economic life, the 
ati income can certainly not be placed higher than in 


Nal 
* See Elsas: Indexzifiern, Jahrgang 3. Heft 2 


1921, when it stood, taking it through and through, at 
some 16} milliard gold marks. 
BALANCE OF TRADE. 

As no value figures of imports and of exports are avail- 
able for the past year a comparison is only possible on the 
basis of “ weight ’’ figures :— 

Imports. Exports. 
Monthly Average of. Million Tons. Million Tons. 
Rc ccvccuvehabwevesiacnce SET case GD 
WGBB.. wcccvcccccccccccccccoscs cd OeUOUO 1,800,000 
It will be seen, then, that imports have fallen to some- 
thing over a half, and exports to just about a quarter o! 
the pre-war level. 
BUDGET. 

The expenditure of the Reich tor genera! erences Hm 
purposes, as also that for communications (railways, &c. 
remains exceedingly high. Between November st sat 
1oth it stood at 57.9 trilli ion marks, while the total from 
April 1st to November t1oth was 64.9 trillion marks. 
Revenue receipts, on the other hand, were only 1.6 trillion 
marks in the ten days November ist to roth, or, in other 
words, 2.8 per cent. of the expenditure during the same 
period. From April 1st to November roth of this year 
revenue, at 1.7 trillion marks, was only 2.6 per cent. of 
expenditure. 

TAXATION. 

The yield from taxes is still relatively very smail, 
despite the fact that taxes are now levied in stable values 
(i.e., in gold marks). This has already borne very heavily 
indeed on commerce and industry, and has led to the 
closing of factories and the wholesale dismissal of em- 
ployees. Direct taxes are levied up to a maximum of two- 
thirds of gross income, and even the working classes, who 
are not assessed in other industrial countries, pay from 
7 to g per cent. of their income. In consequence it does 
not seem possible to do much by increasing indirect taxes, 
with the possible exception of duties on some luxury 
articles like tobacco and alcoholic liquors. 


SITUATION OF GERMAN INDUSTRY. 

The internal purchasing power of the mark has not 
merely adjusted itself to the external level, but since the 
end of November actually stands about 30 per cent. lower 
In consequence it is no longer possible to produce cheaply. 
This state of affairs is due in part, to coal prices, which 
are well above the world market level (about the middle of 
October they stood at double the pre-war figure), and 
part to railway freights which are also far and away 
above pre-war levels. 

The position is made much worse owing to the general 
situation of the labour market, for unemployment is in- 
creasing by leaps and bounds. Between August 1st and 
November rst the number of unemploved rose seven-fold, 
while the number of men working short time increased 
nine-fold. On November 15th the total of workers in the 
former category was 1,249,855, and in the latter 

1,772,108. 
CONCLUSION. 

It is clear from what has already been said that the 
whole economic life of Germany is passing through an 
exceptionally severe crisis, and commerce and the export 
trades are alike suffering severely from its consequences. 

The question as to what Germany can pay in the form 
of reparations thus appears, for the moment, to be a credit 
question. In other words, what credit can Germany obtain 
in order to make payments in the immediate future? Out 
of this arises the further question as to the extent to 
which other countries stand to gain by forcing on 
Germany an excessive burden, and in this connection it is 
worth noting that the uncertainty of this burden is pro- 
bably even more important than its actual magnitude in 
overthrowing the economic and financial balance of the 
country. Germany can only fulfil the obligations imposed 
upon her by reducing still further the standard of living of 
her working classes. For no single one of the countries 


having economic relations with her—not excepting either 
France or Belgium—can this be an advantage, 
many it can only represent a very serious loss 


while for 
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« Including German, Russian, and Austro-Hungarian notes, converted into national currency. 
¢ Including Austro-Hungarian and other notes, converted after the War into national currency. 
e Excluding notes held on redemption account in respect of Currency Notes. 
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1922, circulation in Luxembourg is included. 











h Until February, 1923,Julian Caleaodar. 
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Netherlands, 


State 
Notes. 


Gulden 


| 
| Japan. 


Bank 
| Notes. 


424 
| 1,144 
| 1,439 
1547 
1,591 


» Three banks of issue: Banks of Italy, Naples, and Sicily. 
d Gross issue, without deduction of notes held by Banking 

f Includes notes called in, but not cancelled. 
j Including notes of the Bank of Crete, amalgamated with the National 


g Since June, 


Bank of Greece in 1919, and those of the Ionian Bank, amalgamated in April, 1920. & Cireulationin Union only. / Milliards. 
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eet level .......... | 16 51 13°33 . SS 6 2 038 we Nov., 1922.......... Dollars 453 4434 | 4-479 
Lenest, 1922... | Tah 45 46°70 14, 38 3 83 2 32 2 43 Oct., 1923............, to&l 4-56 4478, | 4525 
NT moon | 6h | @ we | 13h) 23 | 3, 2h 2 Nov., 1933........ ya 4-48 425) | 4-386 
at | Nov., 1922........... Francs 7275 | 5900 | 65°49 
su. UP ea snoses 16 51 § | th 3H), 21 2 64 2 04 ome ....2 es ofl. 7835 73°40 75906 
ei - 3 61 soy | A) SS c : 14 . 2 Bete MEBs ese. .cs00. 82% = 7625 T94E1 
’ eel , 
January, 1921 <1) 9 50 ‘oe | 1 5 es Se 8 | 2 344] Amsterdam. ay a 
Snuary,1932 | 7 4] 4am | «21 C4 2 3 2 34 2 3h OCs Micccccceses Florins 11-43 1% | 1401 
January, 1923. ‘ 44 3470 | 1 4% 2 3 21 2 44 > ‘See to £1. 1161 11534 i 11560 
peril ae 4 3790 | 14) 2 4%, 3 2 21 2 44)  Nov., 1925........... 116 1144 11°526 
— _ “| 4 49 | (1 4 2 3 3 21 2 42) Berlin. 
dl 3700 | 1 4 2 2% 3 21 24 ee Marks 42,000 19500, 31,159 
orbtember,, | 3 060] CeO | Cid 4 2 3 ea 2 4 Oct., 1923............, tol. 850 1 | 19 
meer eel 3760 | 1 4 2 2 2 21 2 44 f milliards,| milliard | milliards 
he s os ae 4 sat" 3870 | #1 488 2 31 2 2x5 2 4 Mev. WER. «. ccccacess 50,000 800 | 22,331 
ember,, .| 5 = | 440 | 1 53 2 34 2 2% 2 44 milliards| milliards! milliards 
+ Sterling to Rupee § Pence to Peso Nominal, 
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APR abe eke PORE ST eC 


——— 4 


Period. 


Monthly 
Average. 








a Since August, zlotz valuation (1 zlotz = 1 gold franc). 








FOREIGN TRADE. 


IMPORTS for Domestic ee waind 








e Until February, 1923, Julian Calendar. 


valuation changes every month. 


Period. 


Monthly 
Average. 


AGES. 0.000... 

eee 
CS re 
SE Rii was sabes 
1922.... 


1922—October 
Nov. 
Dee. 


1923—Jan. 
Feb. 
Mar. .. 
April .. 
May .. 
June .. 
July .. 
Aug. .. 
Sept. .. 
Oct. 


1922—October 
Nov. . 
Dec. 


1923—Jan. 
Feb. 
March. 
April 
May 
June . 
Jaly 
Aug. 
Sept. . 
Oct 


a Gene 


“‘Aus- 


8,769 
6,499 
6,166 
4.646 
4531 
5,136 
10,92] 


ra) trades 


| British 
tralia.’ India. 
: ie 7 
£’s. Rupees. 
6.355 | 152,809 
1,696 137,704 
13,169 | 259,256 
8.064 | 230,707 
9,850 197,475 
10,727 227,245 
12,372 194,732 
10,175 | 176,775 
11,331 | 204,985 
11,786 200,509 
10,077 | 179,178 
10134 | 204,381 
11,148 | 192,423 
10,297 | 173,145 
1163 | 158,466 
11,459 166,075 
8.869 | 182,690 
12,719 206,000 


Value. 


Dollars. 


54,917 
75,583 
111,410 
66.616 
63,528 


66,875 
76,194 
70,205 


68,086 
65,308 
91,873 
68,181 
82,265 
84,633 
77,074 
78,826 
71,351 
76,341 


n Period September 1-21. 7 The method of 
t From April 1, 1925, including trade of Great Britain and Northern Ireland with the Irish Free State, and exc lading the 
direct ‘foreign trace of the Irish Free State. v 15 days. 
IMPORTS for Domestic Consumption—Merchandise Only. (000’s omitted.) 
| Quantity (Metric Tons). 

New Ee | Japan. | Brazil. | | | = 

— —— |__| Bel- | Czecho- |,, | Ger- |aunep,| Hun- |Nether-|p.0,4) gp Swit | s 

£’s. £'s. Yen. (|Milreis} 8'U™- slovakia. France. many. Greece.| gary. lands. Poland.) Spain. » oriand. a 
i —~—_—_|—_—- alcaatneneninceepianmniaailad cle ceria oP aS - 
1,785} 3.365 60,474 | 83,958] 2,721 a 3,685 |h6,068 3... 5,041 $87 G61 4B 
1,966 | 3,768 | 135,721 | 82,450]. a 2446] .. ia 4044 sss 233 ws if 
5,062 | 7,995 191,179 | 174,219 995 326 4,245} 1570) .. 45 1,151 294 703 468 | Zi 
3,461, 4,458 132,477 | 140,820} 1,459 333 3,339 | 2,194 77 193) 1,435 401 682 S57 | 
2,816 4,015 154,764 | 139,942 | q 1,760 265 4,281 | 3,823 | 87 279; 1,623, .. - 410 
3,322 4,265 102,927 | 202,069 ! y 1,983 206 4,543 | 5,552 84 329 1,882 162 529 | 
2,921 4,141 112,374 | 169,458 } q 1,985 176 4,577 | 4,551 114 329 1,786 a, 2S 
5,439 4,112 | 140,056 | 186,489 } q 1,983 310 4,930 | 4,326 88 329 1612 393. «529 aM 
4,037 | 4,199 146,574 | 183,255] 2.483 161 4,111 | 4,730 80 366 | 1576 220 563 542 | 2 
2,994 3,618 154,452 | 141,982} 1,798 204 3,884} 3166 1 56 339 (1,468 260 439) 42 | 
3,642 | 4,578 195,609 | 221.895 | 1,705 207 4,087 | 5,220 125 316 1,289 300 14%, A ro 
3,461 4,460 185,789 | 176,671 | 2.603 298 4,175 | 6,396 114 233; 1,437 285 i] SL | 3 
3,353 | 4470 199,59 | 184,910] 1,898 248 4,502 | 4,013 107 Ml\ 1,378 253 218, Sol 
3,420 | 4,221 | 208,654 | 157,698 | 2,262 300 4,932 | 4,807 88 353) 1,597 290 175; Sol | & 
3,578 | 4,878 | 158,139 | 183,633 | 2197 341 4,864 | 4,160 97 211 1,633 471 157, 591 -- 
3521 | 5,186 \166,8571 2179 417 | 4803| 4120 94} 290) 1,708) 239; 18 sal wl 
sh 4,471 ee hes 3,264 9457 5,063} 3420; 106, 39 | 177%, 24 .. my] 

5,42 142,000 | 2231 622 | 4,360 | -- | MB] .. | 2] .. i 

a eee ae ee ! } a 


} 


201,118 | 36,333 
203,534 102,000 | 
231,811 106,055 | 
179,804 66,892 
232,029 73,697 | 
207,206 102,675 
270,673 | 130,797 | 
264,488 110,87] 
281,534 64.659 
306.838 57,656 
313,221 77,336 
294.835 53.642 
285.239 «74.815 
287,885 95.751 
299,189 82,998 
226,112 | 80,02) 
228,725 67,543 
255,500 70,124 


h Period September 22—October 21. 
1922, the value of imports is based on declarations of importers, instead of official evaluations previously used, 


Canada.’ Zealand 


1,751 
2,310 
3,718 
3,578 
3,425 


1,455 
2,329 
3,485 


3,204 
5,850 
5,649 
5,208 
5.580 
4,980 
2,504 
1,710 





2,294 


h luclading Luxembourg. 





¢ Owing to Ruhr occupation figure incomplete. 


52,393 
160,218 
158,864 
102,371 
133,773 


158,180 
135,972 
154,343 


92,357 
121,066 
117,353 
146,207 
110,583 
109,605 
116,202 


136,000 


115 days. 


81,814 
94,758 
146,034 
142,477 
194,340 


298,802 
237,493 
249,890 


248,337 
250,714 
283,116 
219,796 
223,481 
194,059 
179,270 
287,495 





1,740 
879 
1,430 
@13% 


q 1.364 
q 1,364 
q 1,364 


1512 
1,520 
1,481 





i Old Greece only. 






EXPORTS of Domestic Produce—Merchandise Only. 





p> ol 1,840 | 6,143 | 
515 1039 1,651 | 
812 133% | 1,714 | 
788 1,885 | 1,796 
| } 

575 2,034 | 1,539 
708 2,034 1,551 
897 2,429 | 1,756 | 
Tl 1,896 | 1,309 | 
£98 2490} 109 1 
1,023 1822} 938 
857 1513 | 1,029 
1,155 1880, 930 
1,04 1,799 | _ 890 
L16 1921 | 1,053 
1,020 1645 | 1,075 
605 2,681 | 


2.170 | 


1,143 
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(000’s omitted.) 





. , Bul- | Den-| Es- | » | Fin- Nether tn lQwea'y, SWitz'r-. 
U.K. Belgium. garia. | mark. \thenie. France. land. enero nere Italy. lends. Poland. Spain. ‘Sw ed'n — Revet 
dae iF ‘| ; 
£ Francs. Leva. Kroner. _— Francs. |Sarkat. Mark. —— Lire. atten | = _— Kronor. Francs. £; 
SS am eT } - Seated 
14931 386,335 15,775; 64,785 701,778, 41,033 897,475) ¢ 14, 828 303,802 326,500, ; 108,838 70,505 159,985 2.074 
107,100 46.900 7851 .. 1,858,416) 38,943 .. | -61,159°1,336,551 50,666) . 49,145 102,776! 200,122 4.148 
142,861 930,460 184,486, 245,277, 116,265 4,158,748) 299,680 8,256,417, 177,519 2,235,135, 277,702) : 118,435, 281,125 353.568 8.914 
81,548 837,620 243,424) 128,734) 373,55] 1 1,838,992) 294,766 9,815,963) 143,8001,438,885) 186,695) 238,083, 105,520! 191,357. 4,109 
75012 756,426 120,022) 465,785, ! Aaah a 326,829 d — 225,565 1,310,563) 168.966 252,768 97,027) 159,539 2,408 
| | 
76,737 885,421 367,736 140,872, 523,575! 2,108, 362,321 531,700: 387,326 1,399,283: 186.643 279,242. 118,115 186,070. 3,757 
86,452 885,421) 280,70 122,692) 525,626! 2,348,245) 389,567) 536,200; 286,118/1,248,055, 172,295 279,242, 111,496) 186,070 4.279 
86,435 + 85,421 355,408 135,947] 497,245 2,923,296) 420,486, 589.80° 372,914 1,915,936) 163,762 oe 295,893; 110.506) 186,070 4.316 
89,902 928,722 — 14,1 509,838 2,144,294) 304,80, 565,800) 380,610)1,059,750) 173046 485,602,000 276,475 87,827; 177,070 36% 
74.032 801,421) 150, 428,020, 2,343,014) 260,455, c 446,200 v 354,354/1,571,841) 162,189 655,625,000, 282,246 87,830) 177,070 3,137 
80,937 988,035 141,1 675,240 2,486,736! 309,612) cr 503,100 632,997/1,495,748 165,441 812,247,080, 259,208 108,770) 177,070 3.969 
73,989 973,355 160, 727,746 2,560,198, 3€2,912) 639,100 580,020)1,388,927) 169,714 848,470,090, 246,701 114,579) 168.452 3,611 
t 77,706 896,988 147,243|1,087,117| 2,596,881) 458,088) .. en aero 160,130 962,682,000, 252,873 110,616 168,432 3,571 
t 78,352 1,195,202 134,903) 862,274 2,558,336) 41 ve 358,597 397) 159,533 1,529,165,000 214,384 111,085} 168,432 3,403 
¢ 68,018 1,023,184 160,813, 726,66) 2,615,648 389, 000, 341, "982. i 200 735 157 464, 2,374,027,000, 148,438 103,194 171,843 2.928 
t 82,614 1,107,143 165,385, 958,405 2,633,617) 367,435 , 269,030\1,187,111! 150,975) a 78,300! 210,538, 112,937) 171,843 3.684 
é 75,156 1,098,255 160,874) 842,044 2,613,376) 409,255) 386,664 1,135,773 166,474 a 78,880 126,876; 171,843 3,270 
88,768 1,106,099 168,749) 5,068,974 467,140) 598,005 1,300,383, 192,923 : 140,005... 4,661 
t 91414 Cw. | i 
EXPORTS of Domestic Produce—Merchandise pate. (000's omitted.) 
43,77), 302833 7,778 53,113 573,351| 33,482 841,583) i 9,917 209,303, 256,917 | 88,136 68,112) 114,700, 2,639 
41,785 - ™ 59,207 393,561, 15,797 24,738, 278,726; 31,750! 83,303) 112,536, 163,598, 3,781 
111,297 724,847 136,917 132,589 102,365 2,241,249 241,342 5, 785 083, 55, 342 981,177, 141,775 84,180 191,133, 275092 7,119 
58,617 594,987 184,776, 114,318 190,553 j 1,647,709, 278,152 8,299, 713| 70, 185, 689,724, 114,146 130,548 91,440) 178,345, 3,014 
60,041, 504,965... 96,087 .. 1,720,166) 369,447 330,835) 132,379} .. 101,769 120,765 96,757) 146,798 4,007 
60, 537,714 492,275 105,054. 383,293 j 1,937,467 476,589 291, 400: 242,319 888,962 112,003 152,700 122,165 147,843' 4,523 
66,491 587,714 452,701’ 113,809 454,951 j 1,706,499 387,635 255,200 182,113,1,049,375| 104,350 130,930 127,920; 147,843 7,435 
58,883 587,714 302,442 105,045 641,827 j 2,778,947 270,674 423,000) 202,821 1,009,965 100,225 170,993 119,578, 147,843 8,288 
' J j 
66,939 486,360 244,283 102,886 384,117 1,695,898 197,656 311, 400) 193,102, 788,841, 91,488 349, 456,000 129,017 64,928 146,775 6,765 
57,510 587,338 112,634 389,117 2,328,858! 149,300 ¢ 360,600) 129,282, 750,427 94,602 911,626,000, 141,701 49,387) 146,775 5,152 
60,921 713,439 128,090, 459,655 2,474,378 152,977 r 435,800, 125,976) 886,690 106,977 1,183,486,000; 132,086 60,914 146,775 5,218 
t 62,871 697,521 108,991 423,178 2,507,895 190,401 417,900, 142,165 730,818 97,005 937,695,000 118,600 61,618 121,798 3,446 
t 71,555 577,542 127,010 540,946 2,675,045 245,400 = 353,685 784,614) 104,129 894,889,000} 139,125 104,867 121,798 2,888 
t 62,884 755,616 130,377 491,883 2,479,591 527,300 83,544 943,130 97,860 1,572,370, 98,757 112,337) 121,798 2,333 
t 59,504 732,152 120,981 447,756 2,423,781 653,700 | 72,958 791,84% 95,694. 2,501,108, 93,185 105,431) 154,352 1,979 
¢ 60,103 727,426 133,359 627,292 2,542,820 561,100) | 121,747) 842,237, 107,933 a 102,160) 115,316 111,710 154,552 1,747 
t 63,836 820,206 | 127,465 2,434,645 as 476,300 | 325,938 805,957 127,771' a 110,960 111,023 154,352 2,047 
‘aa 881,270 137,179 2,813,539 475,000 | 559,854 1,068,653, 125,848 — “a 6,066 
' 65, ea > A os gi iia os 


Unite 


States 


204,025 
503.9% 
673,373 
SAS 
313,758 


366, 18 
74,548 
339,251 


330,777 
2,010 


54K 
318,553 
309,384 
312,225 
296,551 
432 
374,191 
402,000 


d Since January, 1922, gold marks valuation. 
17Since January, 


j Valued at 1921 official rates. 


(000’s omitted.) 


| 
“ | 3,753 | 
or 166 ‘a 
“| 31] 52 
70 | 476 | 169 
87; 5%/ .. 
68 754 
68; 734) 
68y 703 | 
55: 639) 1,368 
5l\ 590 | 1,469 
73: 732) 2,15) 
89: 642) 1,555 
75 609 | 1,464 
OA; 608 1,667 
86 : 734 1,627 
105 703 | 1,600 
117 760 | 1,384 
ia 8 849 ee 


- 


3a ~3 


1m 









Mo ith 


Augus 
septer 
(et sh 
Novel 

















g Since May, 1922, the figures refer to the ‘“ Union Beononiique Belgo-Luxembourgeo!se: 
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< CAPITAL ISSVE5$.—(0.0,000's omitted.) ‘* Bankers’ Magazine '’ Index Number of Market 
: > et = —— —— oe - 7" ad 
ns | at | cat ll Value of Securities.* (Dec., 1921 = 100.) 
zi a 68) a S 2 ee ee = ~ gE Pia 5 Pe Fixed Variable 
i 5° 5 e2 2 | © ¢ 2 esi § ¢ 3 & laa € 3% 1922 Interest. Dividend. Total. 
Period. | =% a 85 8) 3 = = = a) = > S| ES) 2 == January 102°5 1013 1071 
oa i * |"s1 218 |S li See.) el * 2a February 107-3 1028 105°8 
: * | _daategeienigelocateloetadideninttasen bnnmenl neat a March 108-0 1059 1073 
. gigi si gia giz eigigi.:|s April 1129 1141 1133 
thi g S Ss i «@ + » = = S y = 
Mouhly | £18] & sig » Sie § § 2 2 3 = May 112-7 1149 113-4 
ore Si Oiepe i = 3) ere ft mm) & c June .... 1120 1144 1128 
frifkia ki fl ck fk FP ha dinas 1132 116°7 1144 
a fkim jimnimn m Sf mn ik mihkilm. i Lm I ao dhs awgchvenckers 1131 1182 1147 
2 313 1G3 | .. on | BEL gs 103, 23 13 Oo 18 44) 56) 3) 137 September 111-2 119-7 1140 
9 1918........| 1162 3° 1219] 105 138251 33) .. 27 102 77) 18/176! 112 Seiden 1121 121-0 51 
'........| 306 .. | 3411,015 | 1,078 423 94; 150 120 46 78 | 122 | 268 | 259 a nt 
—' 324 | 717] 164 | 1-4 |1,100 | 2,353) 288 | 42 | 1,139 244 = 27-70, 63 | 285 | 220 November 111-0 1195 41 
1922. ....0:- 47-8 | 4,227 98 | 201,214 7,059! 232 , 33} 2190 245 27 «67 37 | 145 | 285 December 111-0 1176 1133 
ai. ae. 1923. 
ron Mar... 95° | 3,391) 91) o | 2,066 | 5,228 241) 48' 556 190 17/110, 78/185 232 s 11% ’ 
jane Se 2494 130 38 | 683 | 5799 296] 15 3501 228 42 71 25/129 392 January 1124 1130 1142 
Jaly-Sept... 173 4,496 115) o |1,424 | 4,661 230/ 63 1,276 230 23 76 20| 121 244 ee ea 1202 1153 
Oct-Dec... 20°7 | 6,527 58 | 40) 684 12551 370; 6 3427/3555 27 10; 25) 143 | 274 Wil Sci 1138 121°8 1164 
1923. , ; oa- . 
fan-Mar...| 28°7 |10,380/ 25 | 0-3 | 1,441 | 45,268 274 «34 266938 13 54 21 395 ->-dellgaananiaa use ie a 
\pril-June.. 31°7 | 15,730, 43 | 24 | 1,210 | 92,954 473 34 | 6,547 9423 2% «64 «20 | 316 May 115°5 1252 118°0 
BE Seains 160 |15,617, 65 | o | 192 181502 231 3 8576 49% 17 231 16) 237 June 1158 .... 1227 1180 
44 august .. 15 18,057) 38 pa = 367463 541 : 13,470 167 19 5; 13] ae July 1124 .... 175 1141 
& September... 46 | 21,856) 134 | 02 377 | 419 10,442 276 13! 2! 20} 20 ones /, i é‘ 
43 Ocober....) 392 let e | 791 248 8975 180 21| 28 246 SaaS «=~ ons oe i 
128 November... 13:2 | 159 | 175 121 Foal on soeeeene wnat Sesteve Speee a we 
- a including Governme nt loans. ¢ Excluding Tceasury Bills and foreign issues. d Excluding GUtEROP. ..00 022200 -eesceees ae — : — 
ernment and large railway issues. f Total company issues. i New companies only. k Nomi- ow ol WE! Fac weranddasaoes 1118 uvl 1136 
nal value. | Issue value, m Excluding bonus shares. n Exclading conversions. 0 No issues. * 365 securities, nominal value £6,683°4 millions. 
BANK RATES. UNEMPLOYMENT. 
Prat | l wae ed Percentage of persons unemployed in trade unions o¢ in official unemployment 
1930. | 1921. 1922 1923 insurance schemes | Belgium and U.K}. 
a et erat Snseorncent oe ee ae ee “S's 2 
co End of a _ — a “ie a of - — = of - } gE g ; = b 4 | 2 § 3 3 
+ 3| 6] 3 ul S13 3] 2] os] =e | tl 8 i@a| & > s 
2 5) = s| 3 — 8 3 @| 5! By 215i a End of Month. 5s 3 p 3 28 7. E 4 s 
— =* 175 a\* SB) A) P| @| 4 mw; = So e ; : < 
—— - A — - ~ Gammel _—_— a o_o _oEEneEEEEnencn insiaeiate weal eee | | eect om —————— 
Lik %| %} %} %) %] %) %] %! %] 9%) Ml %) %) %) % % | 1920—Jume.............. 26 .. | 21] 39 59 08) 34° #62) 21 
me I CELE MT 6 ; ; : | ; r 2H ; 44) oy : 7 : 4 4 December ........ 58 174) 151) 41) 134 68; 158) 78) 1351 
oD aris § ; 5 | | | 15 =. J 4 | ¢ | ’ i a < f, 
Aberin rs) 8181518185157 8/8/80 nae 9 9 | —SaneBenees-n---) A 199 | Tee | oil oe | a7 es | 182 
a New York Federal Reserve'— | 7] 7/7/7/6/51! 4} at 41414 | 48) 48) 44) 44 September ........ 122} 96)! 166) 14 68 173 273 114) 85 
blo Amsterdam soveeee, 44) 4h 4b, 48} 48) 44) 44) 44, 48) ef) 4)4/4/4)4)4 December ........ 162; 66/252, 16 166 234 332 95) 151 
$90 Christiania.............. |6|7 7\7|7{7 64, 6 6 | 591515'5/6/6/7 1922—March ........ 163, 52/) 279, Ll) 141 254) WE!) 92) 96 
53 Stockholm .............se 7 717) 7h 7h 6h 6 5h 515 | 44) 48) 44] 44) 45 54 in| 
34 ppenhagen ..........000. 6/7/77) 7 | 646) 5h 585 /5/5'516/6 6 NR a ss verenels 127; 26/132) 06 91) 156 215 96) 53 
25 EE ines dukabdheesaniee 4 | Sb 5a 5a) 58) 5) 5/5 5 | 48) 4h 4a) Sd 54 55) 54 September 120, 14/106 O08 91 NO 153 96 28 
51 I oe ccs g ca oe 5|/5'5'616 6/6/66) 5A st 5 | 58515) 5. December ........ 122] 17| 203) 28 1701 151 217 86) 64 
on B Rome... eee eeseeeee 51/616 6/6/6/6|6) 6/6 | 5h Sb 54) 58) 54 58 1923—January ........ inv) .. | 2S; 44) 9G... | MRO! .. 78 
-" Sritzerland (5/5/5)5)5) 484) 4) 38 st 3)/3,3);3,4)4 February........... 118; 12] 232} 55 > 15 155) 208/| .. 64 
Helsingfors : ; : : : ; : : | : : . ; : : ; : “3 March............; 112) 08] 160; 56 137 us 99 72 os 
a Lisbon | 5] Nh tedisicinneies 109, 08) 115 70 > 104 112/156... 
PUR Non eva sygs'sncueae 16 6 6 16 | 6 | 53) 53) 545 }5)5/15| 44 4H 44 on TREE 107 1-2 | 91| 62 96 931 106 .. 45 
enna pacasescarecst i OL eee | Bl Otel? | £19491 OT esi Eis cic casos /xrll0;} O08] 81! 41) 108 79) 98! TI) 34 
: DY. ‘sisndoipi'encs ties —|6'6'6)6 6)/7/7,7:'7/7/7) 7 {12 12 48 July ...............ar113} O07] 74) 35° 14 69; 97! .. | 29 
| BNE isis waydan naan 8/8/8 8/8 88/8) 8 8} 8 8/8/88 August............ xr 118} 06/ 76) 63 120% 68)! 87 22 
aicutta (51615;7'6/51517'81514/7'814' 416 September........ svll7| 05) 74/ 99) 133 .. 81 | 20 
Raised to 10 “% on December 1. ae oan 4 seeeeeee coal oo | 76 . . * } +. 
oO NOCT wo+e-e-ae ° ' ** 
U.K. IMPORTS AND EXPORTS. 7 tag ‘Number of Ww ny c Covered by | Tass i _ urns. ar ae | Ls 
(in Niillion ) a 
| | . Raw Manu- Millions ..... 118 | 06 02) 50} 03} O05) O1; OF) 02 
Food. | Materials. factures. g Calculated trom weekly average. i Exc luding Irish Free State. r Revised figure 
| imp. | Exp. | “Imp. 1 k = | = oe ie x Including due proportion of claimants to benefit in respect of short time. 
: | Exp. eee ee cenncaeaee enantio aoa aaa aeaneeneaeae ers 
Monthly average, 1913...........-..| 942 | 27 | 235) 58 161, 43 _ IMPORTS. | EXPORTS. 
” PRsccsheceasmabl 469 10 | 382 51 | 233 | 327 $$ fa 
. a lise wighdebaath 599 28 | 506 | 93 | 46 «534 ; | Raw |, Sheep Cotton | ;,on and | 
MQ IIIEIIIEIE 4a SD] 33 | BS ad et United Kingdom. | V* | Cotton. |" Woot,” | Goods. | Stee | WM 
' Ri vaciuenct aa | 393 50 | 248 85 191 47-3 — {|} — | —__;§——— 
October, cs. coc cccc cual 38°6 31 | 264 9°2 197 4670 Million ' Million | Million | Million | Million | Million 
“ vember, e WES es pcedwe gen 45°5 34 | 302 101 196 52°0 Cwts. | Centals. | Centals. | Sq. Yds.| Tons. | Tons. 
evember 0. cesenecncenccdl Se 1 | ee 1 ee tae) ae ao $$$ |] |} |__| —_____} 
Jan ry MEE niccsnumiecens | 474 34 | 3030 94 | NT 5S Monthly average, +1315 88 1 067 "589 on “3 
Februar ha -wasgenidiicnienia 371 | «29 | 267 | 95 | 195 | 443 0 48 | 12 ox 308 , 
a @. vescsineradien | 407 26 | 277 | «16 | 212 | «459 » 1919 59 «| (16 0°87 294 o19 29 
a 1s enemenaamialaa’ | 418 «32 | 229° «17 | 24 469 v 1920, 91 | 16 O73 359 0-27 21 
, i bdo scabies’ 436 | 38 | 237 | 140 | 216 | 528 0 1921 67 10 063 242 0-14 20 
Jun sn. Seaineleatichond | 441 39 | 237 | 15 | 212 0) 465 0 1922, 80 12 092 349 0-28 53 
July yd eaealialiiehs | 352 | Sl | 210 | 108 | 203 44-7 October, 1922, 61 13 0°60 354 03 | 62 
August,  eintheubnieeeas | 441 | 34 | 22 102 218 «= 454 November, _,, 82 18 060 399 037 | 66 
TREE, § — as. egannwundnsaen | 382 40 | 236 | 98 | 209 489 December, 91 21 0-70 361 o4 | 60 
October, is whiastieciiaeeae | 448 8648 | 39 | 16 | 237539 aay, 1923, 97 13 0-98 400 035 5S 
> ‘ebruary, i 60 | 13 0-84 Hw 032 | 5 
LONDON BANKERS’ CLEARING RETURNS. March, o9 ss | 12 078 | 337 0°37 72 
(000s omitted.) April, v9 67 | 06 093 | 316 039 68 
Town. Metro; olitan. Country. Total. = ” * = + = o~ a7 
ain £ £ £ £ June, ” 
gig Tit tt ee eevee 14,191,275 855,648 1,389,481 16,436,404 July, ” me: So ae Joe 316 | O31 68 
25,214,685 1,813.929 3,386,768 28,415, 382 August, * 1244 | 05 on 330 032 66 
* weeeee 32,852,933 2,093,750 4,072,220 39,018,903 September, ,, 87 | 06 O25 v4 0-33 &3 
eg iiitteteeeeewene 30,268,214 1,660,166 3,002,179 ¥,930,559 October, me Ss | 026 371 0-39 74 
ca. . 32,780,635 1.574.661 2,806,165 37,161,461 November, , | 81 | 17 oss | +0 | o8 | 7 
——Secember 19) .. 31,306,859 .... 1,503,57 . 2,739,444 .... 35,549,880 _ . “Yards. Seay ’ 
‘a “RAILWAY STATISTICS.- —GREAT BRITAIN. 
Soe Freight Train Traffic. Gross Receipts. 
1922, 1923. Passenger. { Freight. 
Mer- { Other Mer- . ‘ Other Cons wet ee Compared 
chandise. | Coal, &c. Minerals. Total. chandise. Coal, &c. Minerals. Total. 1923. compared | | 1923. with 1922, 
ES ne — mained BD ssnectigpence peafjoamecscmnem . meu —— coanpiiitintinncarteneateenemmentipeinttidngtibniatinaes a 
anner; Tons. | Tons. | Tons. Tons. Tons. | Tons. Tons. Tons. z | £ £ 
Pebrasy cccttceess| $584,277 | 15,954,343 | 3,164,652 25,703,272 | 5,300,917 | 18.922,620 4,980,748 | 29,204,085 4,314,895 — 445,260| 9,828,069! + 457,777 
a teseee| 4,595,603 | 16,410,697 | 3,541,766 | 24,548,066 | 4,860,225 | 17,879,515 4,607,626 | 27,347,366 3,639,683 — 514663 | 9,183,317 | — 470,152 
April -| 5,375,117 | 18,409,525 | 4,410,666 | 28,195,308 | 5,498,234 | 20,139,718 5,645,455 | 31,283,407 «44,913,192 + 115,476 10,344,824 | — 797.480 
Ma .| 4,429,245 | 15,443,906 | 3,776,341 | 23,699,492 | 5,000,814 | 18,074,807 5,560,212 28,635.833 4,858,365 —1,109,087 | 9,352,851 | + 154,866 
ml --+| 5,051,372 | 17,572,047 | 4,680,553 | 27,303,972 5,307,934 | 18,683,576 5,946,055 | 29,937,565 5,567,194 + 149812, 9,470,126 | — 971 g02 
tiilaes | Weese’es| Soria | Soma | Soeeul anon | Slay) Ronit Seales nae | age | 3 
| 25, .784,261 | 16,864,654 126,649 | 26,775,564 7,609.040 — 611 = 
4,893,958 | 18,731,184 | 4,499,450 | 28,074,592 | 5,224,088 | 17,199,367 | 4,953,316 27,376,771 9,103,960 | — 285, 385 | 8406636 _ Some 
meee 1a eM aa $5Ts 00 ae 5,219,782 | 17,872,808 4,849,229 | 27,941,819 6,464,958 | — 716,974 | 8,557,025 | — 646,47 
| 19,355,984} 4/878,251 | 5 a z es - 
5,437,339 | 20,121,280 | 4,833,033 | 30,451,652 | ; ‘ os és a 
4,943,453 re 4,666,172 | 28,939,565 | ‘ i ‘ : = 
| 58,705,931 | 211,766,327 | 51,607,799 | 32080057. ee gene aes oe en eee 
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THE SFATE OF TRADE AT HOME AND ABROAD- Continued from page 2. 


Coal.—A correspondent writes :—In the coal industry both out- 
put and employment remain good. | For the week ending 
December 1st 5,719,200 tons were raised, while for the three 
preceding weeks the figures were 5,726,300, 5,574,100, and 
5,571,900 tons. Only on six occasions during the present year 
has the weekly output figure stood at less than 5 million tons, 
nd at least four of these weeks have included public holidays. 
Employment has reached the peak figure of 1,181,400 wage- 
earners, which is a record for the industry. House coal has 
advanced in price from is to 2s per ton, owing to the recent 
spell of cold weather and the neglect on the part of the public 
to take advantage of the low prices ruling in the summer, Best 
qualities are in very active request, and it is anticipated that, 
should there be a severe winter, a shortage of such coal will 
ensue, and that prices will be further increased. Fog on 
land and rough weather at sea have been responsible for wagon 
shortage, and the consequent congestion of traffic between pit 
and ports. Another contributory factor to the shortage is the 
demand for extra facilities for dealing with the Christmas 
goods trade. The demand for manufacturing fuels is increas- 
ing slightly, especially in the heavy trades, although there is a 
disinclination to arrange contracts over long periods. Blast- 
furnace coke is not quite so strong as it has been recently, but 
the outlook is regarded as being brighter than for some time. 
Export business has been retarded by bad weather and a 
scarcity of vessels at many ports. 

Engineering.—Among favourable aspects of the present situa- 
tion may be cited: revived activity in ship-repairing on the 
Clyde, following the restoration of normal labour conditions ; 
the extraordinary demand for wireless apparatus, from which 
the electrical industry is deriving much profit ; and the reported 
placing of certain Japanese orders with Lancashire engineering 
concerns—though there is no indication ‘that substantial 
amounts are involved as yet. On the other hand, progress is 
slow in many other sections, in many of which—the boiler 
trade, for instance—there is a good deal of leeway to be made 
up. 

Cotton..-The prospects in the Lancashire cotton industry, 
states our Manchester correspondent, have been very adversely 
affected by the important developments in raw material prices 
during the past month. At the beginning of December there 
was a slump in values, and, as is usual in a falling market, 
buyers of yarn and cloth withdrew all offers. Since then violent 
fluctuations have occurred in futures, and it has been quite 
impossible to restore confidence. Everybody is now waiting for 
steadier conditions. ‘he turnover in cloth has been distinctly 
smaller than in November, and there is a tendency for manu- 
facturers to lose ground again. Spinners of American yarns 
have abandoned organised short time, which was in operation 
to the extent of 50 per cent. from March to the end of Novem. 
ber. The Oldham Master Cotton Spinners’ Association, how- 
ever, has decided to recommend the members to close their 
mills for a full week at Christmas. Business in both American 
and Egyptian yarns at the moment is very slow, and numerous 
spinners are producing more than they are selling. The less 
favourable outlook is very largely due to events in the raw 
cotton markets of the world, and the feature of recent trading 
in futures has been extensive gambling by people outside the 
trade. 

Wool.—Crossbred wool and tops continue to occupy the centre 
of the picture. Prices remained very firm in November, and 
large quantities of wool were disposed of in the markets. Yarn- 
makers evinced reluctance to advance quotations correspond- 
ingly, but, with the depletion of stocks based cn cheaper raw 
material, prices for yarns advanced, though not to the same 
extent as those for wool. According to the Journal of the 
Bradford Chamber of Commerce, ‘the trade is passing 
through a period of lean margins.’’ The export trade remains 
very satisfactory, Chinese demand being fully maintained, in 
spite of disorganised political conditions. The drapery and 
clothing trades are experiencing seasonal activity, which seems 
to be on a somewhat larger scale than last year’s. 

Hosiery and Lace.—Conditions are uneven, and, in spite of 
Christmas demands, the volume of production is not apparently 
as large as might have been expected some months ago, The 
busiest sections are those producing “ fancy ” goods, 
Linen.-The outlook is brighter, with inquiries on a larger 
scale, though a good many works are still employed consider- 
ably below capacity. Belgian competitors seem to have their 
hands full at the moment, and Belfast houses are ready to 
benefit. Trish flax is in keen demand. 


Chemicals.—As regards heavy chemicals, any movement there 


may be is towards slightly improved conditions. With the 
temporary elimination of Continental fine chemical supplies, 
the home industry has been markedly active, with prices firm. 
Leather, Boot and Shoe.—The boot trade has been the gainer 
by the advent of wintry weather, and the loser, to some little 
extent, by the occurrence of the General Election, which upset 
retail trade in some areas. Export trade continues to expand. 
Pottery.—The recent wave of activity appears now to have sub- 


a aml quieter conditions are forecasted for some weeks 
ahead. 














UNITED STABES OF AMERICA. 

_ Conditions on the whole arp much firmer than the somewh 
irregular opening of the autumn ‘ cycle’? seemed to indies, 
Towards rapid expansion there is no tendency whatever o. 
are orders being placed far ahead. On the other hand re 
volume of ** short *’ orders is certainly not unsatisfarory’ .. 
the majority of plants are fairly busy, with no necessity 
accumulating large stocks. Although iron production 
November fell below 100,000 tons a day for the first time ; 
year—a decline of 23 per cent. from the * peak” in Ma. 
prices are now steadier, and there is general expectation of 
substantial recovery in demand early next year. Railroad bu. 
ing continues to develop along favourable lines. Cotton produr. 
tion has increased, though it is still much below capacit 
Satisfaction is expressed with the improvement on the agricy). 
tural side during the last three months, the average price of g 
crops having steadily risen. According to the Federal Resery 
Board, basic production increased by 3 per cent. in October. 
wholesale trade by 7 per cent., retail by © per cent., and ma 
order business by no less than 47 per cent.—a reflection 
greater farm prosperity. Steady conditions seem likely ; 
continue well into the spring. : 


SOUTH AMERICA. 

Argentine crops are in good condition, and cutting ha: 
commenced in the North. Chilean nitrate <ales have late! 
been larger than in previous — of the current year 
The recovery in nitrate markets during 1923 is demon. 
strated by an increase of nearly 100 per cent. in Chilean 
Customs revenue in the first ten months of 1923, as compared 
with 1922. Brazilian trade on the whole continues slight) 
better, as evidenced by a small improvement in the exchange 
Peruvian conditions are steady, but a fresh outbreak of revolu- 
tionary conditions in Mexico renders the immediate outlook 
uncertain. 


ACLOry, and 


THE BRITISH EMPIRE. 

Canadian trade is more or less marking time. The excellent 
harvests of this year may certainly be expected to bring abou 
increased demand from the prairie provinces before next 
summer, but as yet such demand is little in evidence. Pros- 
pects in the lumbering industry are good. Mining production 
has been considerably greater in 1923 than 1922, but that of 
manufactured goods slightly less. Reports from India—which 
has lately been importing gold very freely—are decidedly mor 
hopeful, and the reviving confidence of importers is believe’ 
to be based on substantial demand in the interior of the 
country. Cotton prices have,advanced, tea is firm, and though 
the jute cultivator has not obtained a very high price for his 
product this year, the jute industry is in a prosperous com 
dition. As usual, climatic conditions in Australia show man) 
contrasts. Western Australia and Tasmania have had good 
seasons, floods have occurred in parts of the country, while in 
pastoral areas of New South Wales and Queensland complaints 
have been heard this spring of inadequate rainfall. The 
general position is, however, much better than last year, - 
the maintenance of high wool prices is giving rise to -_ 
optimism. South African gold production in October was 1 
largest for over ten years, and fell off to a small extent - 
in November. 1924 seems likely to open with brighter pros 
pects for South Africa than did 1923. 


EUROPE. c 

The German situation is slightly, but not materially, are 
Comparative stability in prices has for a time been — 
but production costs remain high. In occupied Germany wos 
able operation of the various plants is hampered by the -. 
taxation charges contained in the French agreements, eet 


aa ae a »mi-finishe 
factory communications, lack of raw and a 


é ° ing a 
materials in some cases, and the need pn eee ye 
and equipment into good order after lying Mle 


some 


: “ : . - eing aheat 
time. French iron and steel production 1s foreitt le : 
The silk market is stagnant, and cotton Unstan’: 


q certain 
regards wool, Roubaix is active, but elsewhere = sa 
tendency to curtail production is noticeable. Belgien 
is quieter, the possible return of the Ruhr _ to = con. 
producer causing some amount of apprehension. Ita ‘a bein 
ditions remain fairly satisfactory. In Spain an attempt - eased 
made to influence the Directory in the direction os “fics 
protectionist duties, and a ‘nationalist "industria steadil 
generally. Swedish iron production has lately beer labour 
rising. Norwegian production is affected by pear ee ‘adus- 
conditions and high labour costs. Danish construct as dimi- 
tries are well employed. Unemployment in Austria " though 
nished during the last few months, and trade is brisker, Tal 
some industries are hampered owing to insufficient raw ™ 
sup plies. 

CHINA. ; 
Chinese trade shows remarkable vitality 17 
tressing political conditions. The demand for 
has lately been considerable, and cotton piece hai 
been actively dealt in. Declared exports from Shang oe 
United States in the first nine months of this year op cent. 
those of the same period in 1922 by more than 20 pe 
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